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VIA HAND DELIVERY 

Jeffs. Jordan 
Assistant General Counsel 
Office of Complaints Examination and Legal Administration 
Federal Elections Commission 
999 E Street, NW 
Washington, DC 20463 

Re: MUR No. 6823 (Response of Trustmark National Bank to the 
Complaint of Tea Party Patriots Citizens Fund and Ms. Jenny Beth. 
Martin) 

Dear Mr. Jordan: 

We write on behalf of our client, Trustmark National Bank ("Trustmark"), in response to 
a complaint filed by the Tea Party Patriots Citizens Fund ("TPPCF") on May 15, 2014 and 
supplemented on May 19, 2014. The complaint, as supplemented, alleges that Trustmark made 
an impermissible contribution to Mississippi Conservatives, an independent expenditure-only 
committee, in violation of section 441b of the Federal Election Campaign Act of 1971 
("FECA"). It also appears to allege that Trustmark filed inaccurate forms with the Commission 
in violation of an unspecified provision of FECA. 

Both of these allegations are false. First, the loan Trustmark provided to Mississippi 
Conservatives was not a "contribution." It was made in the ordinary course of business, at the 
market rate and terms, and a certificate of deposit assigned to the bank as collateral provided the 
bank with full assurance of repayment. Because the loan was secured by a certificate of deposit 
account held at Trustmark and the value of the certificate of deposit account exceeded the 
principal of the loan, the bank had absolute assurance that the loan would be repaid in full. 
Second, FECA imposes reporting obligations on political committees, not national banks. The 
complaint's repeated assertions that the bank filed inaccurate FEC reports are therefore 
demonstrably false. Although the inadvertent and de minimis errors in the Schedule C-1 to the 
April 2014 quarterly FEC report, which was prepared and filed by Mississippi Conservatives, 
could not in any case provide a basis for finding that Trustmark violated FECA, they were 
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promptly corrected and the amended report accurately described the loan Trustmark provided the 
committee. Accordingly, the Commission should find that there is no reason to believe that 
Trustmark violated FECA and should dismiss the complaint with no further action. 

FACTUAL BACKGROUND 

Trustmark National Bank is a nationally-chartered bank headquartered in Jackson, 
Mississippi. In September 20.13, an individual (referred to below as the "CD Account Holder") 
opened a $250,000 certificate of deposit account at Trustmark.' Aff. of T. Jeremy Bond at T[ 3, 

^ Ex. A. Several months later, in January 2014, the CD Account Holder asked the bank to provide 
a loan of approximately $250,000 to Mississippi Conservatives, a federal independent 
expenditure-only political committee, and pledged the entire certificate of deposit account as 
collateral. At the time, with accumulated interest, the certificate of deposit account had a value 
of approximately $250,543.74 and thus was more than adequate collateral to secure the loan 
amount. Aff. of Harry Walker at ^ 7. 

Following the request, Trustmark prepared the standard paperwork for a loan secured by 
third-party collateral. See Aff. of Harry Walker at ^ 8; Aff. of T. Jeremy Bond at HU 4-11. The 
loan paperwork included a Promissory Note, which stated that the principal for the loan was 
$250,150 (the $250,000 loan amount and the $150 processing fee), that the loan date was 
January 29, 2014, and that the loan maturity date was June 3, 2014. The Promissory Note further 
provided: 

PROMISE TO PAY: Mississippi Conservatives ("Borrower") promises to pay to. 
Trustmark National Bank ("Lender"), or order, in lawful money of the United States of 
America, the principal amount of Two Hundred Fifty Thousand. One Hundred Fifty & 
00/100 Dollars ($250,150.00), together with interest on the unpaid principal balance from 
January 29, 2014, calculated as described in the "INTEREST CALCULATION 
METHOD" paragraph using an interest rate of 2.650% per annum based on a year of 360 
days, until paid in full. 

' We have redacted the depositor's identity from the enclosed supporting loan documentation for 
two reasons. First, the depositor's identity is entirely irrelevant to the legal issues raised in the 
complaint. Second, and more fundamentally, with certain exceptions not applicable here, 
Mississippi law prohibits a bank from disclosing "the name of any depositor" to "anyone." Miss. 
Code Ann. § 81-5-55. In addition, for privacy reasons, we have redacted all but the last four 
digits of the CD account number. 
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Aff. of T. Jeremy Bond at ^ 6, Ex. B.^ In the Promissory Note, Mississippi Conservatives further 
"acknowledge[d] [that the] Note is secured by the following collateral described in the security 
instrument listed herein: certificates of deposit described in an Assignment of Deposit Account 
dated January 29,2014." Aff. ofT. Jeremy Bond at^ 7, Ex. B. 

The Assignment of Deposit Account, in turn, provided: 

2 ASSIGNMENT. For valuable consideration. Grantor [the CD Account Holder 
g referenced above] assigns and grants to Lender [Trustmark National Bank] a security 
0 interest in the Collateral, including without limitation the deposit accounts described 
^ below, to secure the Indebtedness and agrees that Lender shall have the rights stated in 
^ this Agreement with respect to the Collateral, in addition to all other rights which Lender 
g may have by law. 

5 COLLATERAL DESCRIPTION. The word "Collateral" means the following 
1 described deposit account ("Account"): 

CD Account Number [.. .]7901 with Lender with an approximate 
balance of $250,543.74 

together with (A) all interest, whether now accrued or hereafter accruing; (B) all 
additional deposits hereafter made to the Account; (C) any and all proceeds, from the 
Account; and (D) all renewals, replacements and substitutions for any of the foregoing. 

Aff. of T. Jeremy Bond at H 8, Ex. D. These agreements provided that if Mississippi 
Conservatives failed to repay the loan, Trustmark could "take directly all funds" in the CD 
account (which exceeded the amount of the loan) and apply them against Mississippi 
Conservatives' indebtedness. Aff, of T. Jeremy Bond at H 8, Ex. D. Because the loan was 
secured by third party collateral assigned to the bank, rather than an endorsement or guarantee, 
no guarantors or endorsers were listed in the loan paperwork. See Aff. of T. Jeremy Bond at 
14; Aff. of Harry Walker at ^ 8. 

^ The 2.65 percent interest rate for the loan reflected in the Promissory Note was computed using 
a slightly different formula than the formula used to calculate the annual percentage rate 
("APR"). For purposes of promissory notes, Trustmark computes the interest rate by applying 
the ratio of the interest rate over a year of 360 days, multiplied by the outstanding principal 
balance, multiplied by the actual number of days the principal balance is outstanding. The APR 
for the loan, which uses a different formula, was 2.86 percent. See Aff. of T. Jeremy Bond at 17, 
Ex. C. 
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A Trustmark representative met with the Executive Director of Mississippi Conservatives at 
a bank branch to close on the loan on January 29, 2014. Aff. of T. Jeremy Bond at If 10. As is 
customary in similar commercial loans, all of the necessary documentation to support the loan, 
including the signed Assignment of Deposit, was executed and collected by Trustmark within a 
week of the loan's closing. Aff. of T. Jeremy Bond at 11-12. Because the loan was secured 
by a certificate of deposit account held at Trustmark National Bank and because the value of the 
certificate of deposit account exceeded the principal of the loan, the bank had absolute assurance 
that the loan would be repaid in full. The bank would either be repaid by the borrower, or if the 
borrower defaulted, the bank would take for its own use the certificate of deposit account that 
was already in the bank's possession. 

After the bank closed on the loan and distributed the funds to Mississippi Conservatives, 
Mississippi Conservatives sent a pre-populated "Schedule C-1" to Harry Walker, Trustmark's 
Regional President for Central Mississippi. Aff. of Harry Walker at 10-11. Mississippi 
Conservatives requested that Mr. Walker sign the pre-populated form, which Mississippi 
Conservatives would attach, as a schedule, to its April 2014 Quarterly FEC Form 3X report. 
Because Mr. Walker was not familiar with FEC reporting requirements, he assumed that the 
form had been accurately completed by Mississippi Conservatives and did not notice that Line D 
of the form had been completed as follows: 

D. Are any of iiid.foliowinig pledged,as raUmeral tpr jKp l^an; .real oslate,,p6rspnai 
piope(ty„dood't.-.nsg6ll^!aJn8tQioienls, cer1ifl^te8.of.depp.8j.^'.ctrettel;pap8rs,-..• 
alOGka,.ao(x>unts receivable, .cash sn deposU, or oihe'c.almnar irddlilpnal .coltaVeralT., 

;Wh'al l8 Ibe value of lhi8,,conatsri|il7; 

If ya^,specify:.^ . , 

-i: 1- -1 ^ .^V 
.(jibes the iandar hatfis a' perfected secuVlty 

.. Inlerest BxJft. [SQ. iNp fTl Yds 

Had Mr. Walker noticed the error, he would have told Mississippi Conservatives that it should 
clarify that a certificate of deposit had been pledged as collateral for the loan, that the value of 
the collateral exceeded $250,000, and that Trustmark had a perfected security interest in the. 
collateral. Aff. of Harry Walker at 14. Mississippi Conservatives filed its April 2014 
Quarterly FEC Form 3X, including an electronic version of the Schedule C-1 signed by Mr. 
Walker, on April 15, 2014. See Ex. C to Supp. Compl. 

Within weeks, Mississippi Conservatives took two steps to correct the error on the public 
record. First, it filed a Miscellaneous Report with the FEC on April 30, 2014. See Ex. B to 
Supp. Compl. Although that report mistakenly neglected to amend the Schedule C-1, it attached 
the Promissory Note (among other documents) that clarified that the loan had been secured by a 
certificate of deposit account that had been assigned to Trustmark. Second, on May 17, 2014, 



COVINGTON & BURLING LLP 

"Jeffs. Jordan 
July 14, 2014 
Page 5 

Mississippi Conservatives filed an amended April 2014 Quarterly FEC Form 3X, which included 
a corrected Schedule C-1. See Ex. D to Supp. Compl. The corrected Schedule C-1 accurately 
noted that the Trustmark loan had been secured by a certificate of deposit pledged as collateral 
and that the bank had a perfected security interest in the collateral.^ 

ARGUMENT 

jl^ I. Because It Was Fully Collateralized, the Loan to Mississippi Conservatives Was 
g Made on a Basis that Assured Repayment. 

^ The loan Trustmark made to Mississippi Conservatives was among the safest loans a 
^ bank could make: Tt was secured by a Trustmark National Bank certificate of deposit that was 
0 assigned to the bank and worth more than the full amount of the loan. Because the bank was 
r fully assured that it would be made whole, the loan fell squarely withjn the definition of a 

permissible national bank loan set forth in FECA and its implementing regulations. 
8 

Although FECA. prohibits national banks, like Trustmark, from making "a contribution or 
expenditure, iii connection with any election to any political office," this prohibition does not 
apply where, as here, an otherwise lawful national bank loan is made "in the ordinary course of 
business." See 2 U.S.C. § 441b. Pursuant to Commission regulations, a loan "will be deemed to 
be made in the ordinary course of business if it: (1) bears the usual and customary interest rate of 
the lending institution for the category of loan involved; (2) is made on a basis that assures 
repayment; (3) is evidenced by a written instrument; and (4) is subject to a due date or 
amortization schedule." 11 C.F.R; § 100.82(a). The loan at issue here squarely satisfies each of 
these four criteria. 

The loan was evidenced by written agreements (including the Promissory Note filed with 
the Commission on April 30, 2014), had a due date of June 3, 201,4, and bears the usual and 
customary APR of 2.86 percent. The complaint does not assert otherwise. Nor could it. Rather, 
the complaint's entire argument that the loan was an impermissible national bank "contribution" 
hinges on the unfounded assertion that the loan was not made on a basis that assures repayment. 
This argument, however, rests on fundamental misunderstandings of the facts and core concepts 

^ On the amended report, Mississippi Conservatives slightly under-reported the "value of this 
collateral" as "$250,000." As reflected in the Assignment of Deposit, the value of the collateral 
at the time of closing was approximately $250,543.74. Aff. of Jeremy Bond at 8, Ex. D. 
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of federal and Mississippi banking law. Indeed, complainants entirely ignore one of the 
Commission's tests for determining when a loan is made "on a basis that assures repayment." 

A. Because the Bank was Certain to be Repaid, the Loan Was Permissible 
Under 11 C.F.R. § 100.82(e)(3). 

The complaint, as supplemented, makes the blanket assertion that a loan is made "on a 
2 basis that assures repayment" only in two circumstances; if the bank filed a UCC-1 form with 
0 state regulators evidencing the bank's interest in the note (which is itself an inaccurate summary 
Q of 11 C.F.R. § 100.82(e)(1), as further discussed below) or the recipient committee pledged 
4 future contributions to the bank {see 11 C.F.R. § 100.82(e)(2)). Supp. Compl. at 4. Not so. The 
4 complaint entirely ignores a third provision in the regulations: that a loan is made on a basis that 
2 assures repayment if "the totality of the circumstances" demonstrate that repayment is assured. 
5 Id. § 100.82(e)(3). This catch-all provision means that "other approaches...which are not 
^ specified in the rules, will also be found to have met this standard in specific cases." See Loans 

From. Lending Institutions to Candidates and Political Committees, 56 Fed. Reg. 67,118, 67,121 
(Dec. 27, 1991) (codifying predecessor provision at 11 C.F.R. § 100.7(b)(ll)(i)). "The 
Commission has typically found no violation where, under the totality of the circumstances test, 
there was sufficient evidence demonstrating that the bank intended assurance of repayment in 
making the loan." MUR 5496 (Second General Counsel's Report) at. 7. 

The "totality of the circumstances" here provide not only "sufficient evidence" that the 
bank "intended" to be repaid; they irrefutably demonstrate that Trustmark National Bank was 
certain to be repaid for its loan. The complaint cites no facts raising any doubt that Trustmark 
would be repaid. If Mississippi Conservatives defaulted on the loan, the Assignment of Deposit 
expressly provided that Trustmark could immediately "take directly all funds" in the CD 
Account. Aff. of T. Jeremy Bond at T[ 8, Ex. D. Because Trustmark controlled the CD Account 
and because the balance in the CD Account exceeded the amount of the loan, it was certain that 
Trustmark would be repaid in the event of default. 

As the Commission has recognized, the intent of the loan requirements was to preclude 
ostensible bank loans from becoming "a vehicle for banks to make prohibited contributions." 
Loans From Lending Institutions to Candidates and Political Committees, 54 Fed. Reg. 31,286-
01 (July 27, 1989) (citing S. Rep. No. 229, 92d Cong., 1st Sess. 121 (1971)). In this case, far 
from being a "vehicle" for Trustmark to make a prohibited contribution to the Committee, the 
loan was an assured profit-making transaction for Trustmark. 
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B. Trustmark Had a Perfected Seeurity Interest in Collateral Having a Fair 
Market Value In Excess of the Loan Amount. 

The Commission's regulation in 11 C.F.R. § 100.82(e)(1) provides further support for the 
conclusion that Trustmark's loan to Mississippi Conservatives was made on a basis that assures 
repayment under the totality of the circumstances test. The provision states that a loan can be 
made on a basis that assures repayment if: 

6 The lending institution making the loan has perfected a security 
^ interest in collateral owned by the candidate or political committee 
4 receiving the loan, the fair market value of the collateral is equal to 
4 or greater than the loan amount and any senior liens as determined 

on the date of the loan, and the candidate or political committee 
provides documentation to show that the lending institution has a 
perfected security interest in the collateral. 

Id. § 100.82(e)(1). The provision specifically lists "certificates of deposit" as a type of 
permissible collateral. Id. 

As a technical matter, this provision applies only when the collateral is "owned by the 
candidate or political comrnittee receiving the loan." Although the Commission has never 
explained why this provision, is limited in this manner, the limitation likely stems from the 
regulation's pre-Citizens United timing. At the time the regulation was promulgated in 1991, 
individuals (other than candidates or political committees) could not make contributions in 
excess of certain limits to any federal political committee. See, e.g., SpeechNow.org v: Fed. 
Election Comm'n, 599 F.3d 686, 696 (D.C. Cir. 2010). The reference in Section 100.82(e)(1) to 
collateral "owned by the candidate or political committee receiving the loan" presumably 
recognized that pledges of collateral from those other than candidates and the recipient 
committee could not be used to circumvent the then-existing individual contribution limits. 
Later, the Supreme Court's decision in Citizens United v. Fed. Election Comm'n, 55.8 U.S. 310 
(2010), the D.C. Circuit's decision in SpeechNow.org, and the Commission's Advisory Opinions 
2010-09 (Club for Growth) and. 2010-11 (Commonsense Ten) permitted individuals to make 
unlimited contributions to independent expenditure-only committees. Had the regulation in 
100.82(e)(1) been promulgated or updated after these decisions, the Commission would have had 
no need to limit this provision to collateral "owned by the candidate or political committee 
receiving the loan" in cases where the collateral is provided to an independent expenditure-only 
committee. 
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But more to the point, the Commission's language in section 100.82(e)(1) further 
highlights why the totality of the circumstances show that Trustmark had an assurance of 
repayment here. If the. bank's perfected security interest in collateral valued in excess of the loan 
amount is, by regulation, a sufficient basis to assure repayment where the collateral is provided 
by a candidate or political committee, it necessarily follows that the bank should have sufficient 
assurance of repayment where it has a perfected security interest in collateral provided by a third 
party. In other words, it does not matter to the bank who is providing the collateral; all that 
matters is that the bank has a perfected security interest in the collateral sufficient to provide 
assurance of repayment. 

^ The complaint and its supplement make the conclusory assertion that Trustmark did not 
0 "perfect[] a security interest in the collateral" because it did not file a UCC-1 form with state 
Z regulators. Supp. Compl. at 4-5. A UCC-1 form is a state regulatory filing through which a 
2 creditor gives public notice that it has an interest in the property of the debtor. But 11 C.F.R. § 
1 100.82(e)(1) does not require, or even mention, the UCC-1. And the complaint points to no 

federal or state law providing that a security interest can only be perfected by filing a UCC-1. 

Nor could it. Mississippi law expressly provides that a bank need not file a UCC-1 in 
order to perfect a security interest in collateral.'* Under Mississippi law, a security interest in a 
deposit account provided as collateral for a loan may be perfected by "control" of the collateral. 
See Miss. Code Ann. § 75-9-314 ("A security interest in ... deposit accounts ... may be perfected 
by control of the collateral under ... Section 75-9-104 ...."). And control is established if, as 
here, the "secured party is the bank with which the deposit account is maintained." Id. § 75-9-
104(a)(1). Because Trustniark National Bank, the "secured party," is the "bank with which the" 
certificate of deposit account "is maintained," it maintained "control" of the deposit account and 
therefore had a perfected security interest in the collateral. See Aff. of T. Jeremy Bond at 3, 
13. The complaint's assertion that Trustmark did not have a perfected security interest in the 

" The FECA and Commission regulations do not define "perfected [] security interest." However, 
the "Commission has previously relied on state law to supply the meaning of terms not explicitly 
defined in FECA or Commission regulations." Advisory Opinion, 2013-06 (Democratic 
Senatorial Campaign Committee) at 3. This is particularly true for instances involving banking 
questions. See Advisory Opinion, 1995-07 (Key Bank of Alaska) at 2 (noting that "the 
Commission has long held that state law governs whether an alleged debt in fact exists, what the 
amount of a debt is, and which persons or entities are responsible for paying a debt."). 
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certificate of deposit account collateral is therefore flatly contradicted by both the facts and 
applicable law. 

II. National Banks Have a First Amendment Right to Contribute to Independent 
Expenditure-Only Committees. 

Even if the fully secured loan were a "contribution" to Mississippi Conservatives—^which 
it was not—the Commission still could not constitutionally prohibit Trustmark from contributing 
to an independent expenditure-only committee such as Mississippi Conservatives. Such a 
prohibition could not be squared with the Supreme Court's directive "that the Government may 
not suppress political speech on the basis of the speaker's corporate identity." Citizens United, 

4 558 U.S. at 365. Nor can the prohibition stand on the basis of preventing quid pro quo 
2 corruption or the appearance thereof, the sole rationale that can allow the governrnent to limit 
5 independent political speech. See McCutcheon v. Fed. Election Comm'n, 134 S. Ct. 1434, 1450, 
^ 188 L, Ed. 2d 468 (2014) ("This Court has identified only one legitimate governmental interest 

for restricting campaign finances: preventing corruption or the appearance of corruption"). This 
instruction applies not only to direct independent expenditures, but to contributions to 
independent expenditure-only committees as well. See SpeechNow.org, 599 F. 3d 686. 

Citizerus United struck down the prohibition on corporate independent expenditures found 
in section 441b of FECA. See Citizens United, 558 U.S, at 372 (invalidating "2 U.S.C. § 441b's 
restrictions on corporate independent expenditures"). It is the same section-and subsection for 
that matter-that purports to restrict banks' abilities to make independent expenditures. But the 
logic of Citizens United and its progeny in permitting corporate contributions to independent 
expenditure-only committees applies equally to contributions from entities with non-Corporate 
legal structures. Citizens United, 558 U.S. at 314 ("[TJhis Court now concludes that independent 
expenditures, including those made by corporations, do not give rise to. corruption or the 
appearance of corruption.") (emphasis added). 

Indeed, the Supreme Court has expressly stated that banks do not lose their First 
Amendment rights because they are banks, see, e.g.. First Nat'I Bank of Boston v. Bellotti, 435 
U.S. 765, 795 (1978), and there is no reason why banks should have reduced First Amendment 
rights compared to corporations. It is well established that the government may not impose 
"restrictions distinguishing among different speakers, allowing speech by some but not 
others," Citizens United, 558 U.S. at 340 (citing Bellotti, 435 U.S. at 784). 
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III. FECA and its Regulations Impose No Reporting Requirements on Trustmark. 

The complaint and its supplement repeatedly allege that Trustmark violated ah 
unidentified provision of FECA by failing to file accurate reports vvith the Commission. Wrong 
again. FECA imposes no affinnative reporting requirements on banks that loan funds to political 
committees. Rather, FECA's reporting requirements run to the political committee that receives 
the loan. See 11 C.F.R. § 104.1 ("Each treasurer of a political committee required to register 
under 11 CFR part 102 shall report in accordance with 11 CFR part 104.") (emphasis added). 
Even the regulation setting forth the reporting requirements for bank loans, which are 
incorporated into Schedule C-1 of the FEC Form 3X, imposes no affirmative reporting 
obligations on the beinks themselves. See 11 C.F.R. § 104.3(d)(1) (the "political committee ... 
shall disclose ... the following information on schedule C-l") (emphasis added). In its rush to 
label Trustmark's conduct as "astonishing" and "appalling," see Supp; Compl. at 5, 7, the 
complaint ignores the absence of any statutory or regulatory provision requiring Tmstmark to 
make FEC filings. 

For the same reasons, the complaint's allegation that Trustmark improperly failed to 
disclose the identity of the source of the collateral is unfounded. See Supp. Compl. at 1 
("Respondents are deliberately refusing to disclose information required by law"); id. at 5 
("Respondents are hiding the identity of the source of the collateral."). To be sure, Trustmark's 
Regional President did sign the first Schedule C-l to the FEC Form 3X filed by Mississippi 
Conservatives, but that schedule (the only schedule the bank signed) does not ask the bank to 
identify the owner of pledged collateral. See Ex. D to Supp. Compl/ Given the absence of any 
place on the form for the bank to identify the source of collateral, the complaint's assertion that 
Trustmark participated in a "scheme to avoid disclosure of the identity of the owner of the cash 
collateral" is baseless. See Supp. Compl. at 9. 

Moreover, the key bank officials who oversaw the issuance of the loan attest, in the 
attached affidavits, that, during the relevant period, they never gave any consideration to 
disclosure or non-disclosure of the identity of the CD Account Holder, and that they are aware of 
no communications prior to the filing of the relevant report between Trustmark, Mississippi 
Conservatives, and the CD Account Holder regarding whether the CD Account Holder's identity 

^ The Supplemental Complaint's cover sheet to Exhibit D states incorrectly that this report was 
filed on May 1, 20.14. It was filed on May 17, 2014. 
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would be disclosed by Trustmark. See Aff. of Harry Walker at 16; Aff of T. Jeremy Bond at ^ 
15.. 

IV. The Amended Schedule C-1 Is Accurate. 

Even if Trustmark could somehow be subject to liability under FECA for inaccuracies in 
the Schedule C-1—and the complaint has pointed to no provision of FECA that would impose 
such liability on the bank—the amended Schedule C-1, filed on May 17, 2014, was accurate. Of 
the more than two dozen items on the Schedule C-1, the complaint alleges that two were 
inaccurate on the amended Schedule C-1: (i) the response to item C which asks "Are other 
parties secondarily liable for the debt incurred?" and (ii) the response to the question in item D 
which asks "Does the lender have a perfected security interest in [the collateral]?" The amended 
Schedule C-1 responds "No" to the first question and "Yes" to the second. Both responses were 
correct. 

A. The Amended Schedule C-1 Accurately Stated That There Were No 
Guarantors or Endorsers. 

The Schedule C-1 accurately reported, on item C, that no other parties were secondarily 
liable for the debt incurred. In asking whether other parties are secondarily liable, item C is 
asking whether there is a "guarantor" or "endorser" for the loan. See Ex. D to Supp. Compl. 
(clarifying that item C is requesting information about "endorsers" or "guarantors");-i'ce also 
Instructions for FEC Form 3X at p. 16, Schedule C-1, item. C ("Check yes if the loan or line of 
credit was endorsed or guaranteed by secondary parties."). In this case, there was no "guarantor" 
or "endorser." 

In Mississippi, an "indorsement" means "a signature ... made on an instrument for the 
purpose of (i) negotiating the instrument, (ii) restricting payment of the instrument, or (iii) 
incurring indorser's liability on the instrument." Miss. Code Ann. § 75-3-204(a). "Indorser's 
liability," under Mississippi law, contemplates liability incurred in the event the instrument that 
is indorsed is, upon presentment for payment, dishonored. See id. (definition of "indorsement"); 
UCC § 3-204 (same); Miss Code. Ann. § 75-3-415 (liability of indorsers); UCC § 3-415 (same). 
In this case, the CD Account Holder did not sign or otherwise indorse the Promissory Note, the 
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applicable "instrument" here. Accordingly, tlie CD Account Holder was not an endorser. See 
also id. § 75-3-204(b) ("'Indorser' means a person who makes an indorsement.").® 

The CD Account Holder also was not a "guarantor." The complaint wrongly assumes that 
any pledge of collateral is a "guaranty." See Supp. Compl. at 6 ("A certificate of deposit pledged 
against a loan serves as a 'guaranty' in the event the loan is not repaid. Knowing that the 
certificate of deposit is a 'guaranty' does not require a law degree or banking experience."). But 
the complaint's conflation of pledged collateral with a guaranty is contradicted by FEC 
regulations. Those regulations expressly distinguish between pledges of collateral and 
guaranties. See 11 C.F.R. § 100.82(e)(l)(i) and (e)(l)(ii) (distinguishing between loans secured 

^ by collateral in section (e)(l)(i) and "amounts guaranteed by secondary sources of repayment" in 
section (e)(l)(ii)). 

Moreover, the Commission's distinction between pledges of collateral and guaranties is 
consistent with the distinction set forth in Mississippi law and recognized in generally accepted 
banking practice. In Mississippi, to be a "guarantor," the person must have signed a "contract of 
guaranty" that indicates "an intention to answer for the principal debt or obligation of another 
person." Hernando Bank v. Bryant Elec. Co., 357 F. Supp. 575, 588 (N.D. Miss., 1973). These 
"contracts of guaranty" are usually reflected in an independent agreement signed by the lending 
institution, the borrower, and the guai'antor. They are typically included as addenda to loan 
documents and referenced in the relevant promissory note. See Miss. Code Ann. § 15-3-1 ("An 
action shall not be brought whereby to charge a defendant... upon any promise to answer for the 
debt or default or miscarriage of another person ... unless [the applicable agi-eement] shall be in 
writing"). In the absence of a clear contractual undertaking to take on the liability of a. 
guarantor, there is no guaranty. See 38 Am. Jur. 2d Guaranty § 5. 

Under a guaranty, in the event of default, a lender would be entitled to proceed against the 
guarantor directly. See 38 Am. Jur. 2d Guaranty § 88. In such a situation, the guarantor must 
either face a collections lawsuit or decide to make a payment on the debt. When collateral is 

® The term "indorser" is synonymous with "endorser." See INDORSER, Black's Law Dictionary 
(9th ed. 2009) ("A person who transfers a negotiable instrument by indorsement; specif., one 
who signs a negotiable instrument other than as maker, drawer, or acceptor. — Also spelled 
endorser."). 
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pledged, by contrast, there is no threat of a collections lawsuit against the pledgor, since the 
pledgor did not assume personal liability to perform the underlying debtor's obligation. Instead, 
the bank is entitled to simply take the collateral, which has already been assigned to it, and to 
realize upon the collateral in order to satisfy the obligations of the debtor on its defaulted debt. 

Here, the CD Account Holder did not sign a guaranty or otherwise evidence an intent to 
guaranty the obligations of Mississippi Conservatives. There was no guaranty agreement and no 
guaranty is referenced in the Promissory Note or other loan documents. Instead, the Assignment 
of Deposit Account pledged the CD to the bank in support of Mississippi Conservative's 
obligation. See Aff. of Jeremy Bond at ^1 7, Ex. D. The CD Account Holder took on no 
obligation to answer personally for Mississippi Conservative's obligations. Thus, Trustmark 
could not proceed directly against the CD Account Holder, and instead could seize and realize 
upon the CD. In other words, in the event of default, Trustmark could simply "take" the 
assigned collateral without asking the CD Account Holder to make payments or resorting to 
litigation in the event of a refusal to pay. See Aff. of T. Jeremy Bond at t 8, Ex. D.' 
Accordingly, the relationship between Trustmaik and the CD Holder cannot be construed as a 
guarantor/guarantee relationship. The Schedule C-1 therefore properly reported that no parties 
were secondarily liable for the debt. 

B. The Amended Schedule C-1 Accurately Stated That The Bank Held A 
Perfected Security Interest In the Collateral. 

The complaint also asserts that the amended Schedule C-1 was incorrect where it stated 
that Trustmark had a perfected security interest in the collateral. Supp. Compl. at 8. As 
described above in section II.B, however, Trustmark had control of the assigned collateral and, 
as a.result, under settled law, held a perfected security interest in it. 

' The Assignment of Deposit Account also provided that Trustmark had a right "to charge or 
setoff all sums owing on the Indebtedness against" any other accounts held by the. CD Account 
Holder at Trustmark. See Aff. of T. Jeremy Bond at T[ 8, Ex. D. As with the pledge of the CD, 
this setoff provision permitted Trustmark to take assets of the CD Account Holder without 
asking the CD Account Holder to make payments or resorting to litigation in the event of a 
refusal to pay (as would have been the case if the CD Account Holder had agreed to become 
personally liable). 
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C. The Inadvertent Errors in the Unamended Schedule C-1 Were De Minimis 
and Promptly Corrected. 

As noted above, FECA imposes reporting obligations on political committees, not. on 
banks that provide loans to those committees. But even if FECA imposed reporting obligations 
on Trustmark, Trustmark should face no liability for the inadvertent and de minimis errors 
reflected in the Schedule C-1 to the FEC Form 3X that Mississippi Conservatives filed on April 

1 15,2014. 

^ When Mississippi Conservatives presented Trustmark Regional President Harry Walker 
4 with the pre-populated Schedule C-1 to Mississippi Conservatives' April Quarterly Form 3X, 
4 Mr. Walker assumed that the political committee, which presumably was versed, in the FEC 
2 regulations, had properly completed the Schedule. Aff. of Harry Walker at Yi 10-14. He did not 
5 notice that item D of the schedule stated that no collateral had been pledged for the loan and that 
J the bank did not have a perfected security interest, in the collateral. Had he noticed the error, he 

would have asked Mississippi Conservatives to correct it before signing the schedule. Aff; of 
Harry Walker at^ 14. 

In any event, given that the original April 15 Schedule C-1 actually reported a problem 
that did not exist, any mistake in the filing was immaterial. Arty error was further minimized by 
April 30, when Mississippi Conservatives filed a copy of the promissory note with, the 
Commission. That note showed that the loan was secured, by a certificate of deposit. See Ex. B 
to Suppl. Comp. To the extent any error still existed after April 30, it was cured entirely when. 
Mississippi Conservatives filed the amended April Quarterly Report on May 17, 2014. That 
amended report contained the Schedule C-1 correctly listing the collateral pledged for the loan. 
See Ex. D to Suppl. Compl. Even if there were a short-lived and inadvertent reporting error, it 
was of no consequence and, therefore, does not justify committing additional Commission 
resources against Trustmark in this matter. See Heckler v. Chaney, 470 U.S. 821, 831 (1985) (in 
deciding whether or not to initiate an enforcement action, "the agency must not only assess 
whether.a violation has occurred, but whether agency resources are best spent on this violation or 
another, whether the agency is likely to succeed if it acts, whether the particular enforcerrient 
action requested best fits the agency's overall policies, and, indeed, whether the agency has 
enough resources to undertake the action at all"). 

CONCLUSION 

Trustmark did not violate any provision of FECA or the Commission's regulations. It 
made ia loan, fully secured by a certificate of deposit that it had in its possession, at a market 
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interest rate, with terms that, favored the bank. Tnistfnark had no risk of losing money on the 
deal. The loan therefore was not a contribution. Moreover, Trustmark had no obligation to file 
reports with the FEC itself, but in any event, the amended Schedule C-1 that Mississippi 
Conservatives filed accurately reported that the loan was secured by collateral and that no 
guarantors or endorsers were secondarily liable. Accordingly, and for the additional reasons set. 
forth abovej the complaint against Trustmark should be dismissed in its entirety with, no further 
action against Trustmark. 

Respectfully Submitted, 

Robert K. Kelner 
Anthony Herman 
Zachary G. Parks 
Brendan Parets. 
COVINGTON & BURLING LLP 
1201 Pennsylvania Ave., NW 
Washington, DC 20004 
Telephone: (202) 6.62-5503 
Fax:(202)778-5503 

Counsel for Trustmark National Bank 
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BEFORE THE FEDERAL ELECTION COMMISSjp^, , 

rtC MAIL CEU »*r r • 

State of Mississippi ) o g 
) Matter Under Review 6823 ^ ^ o 

County of Hinds ) o c5 
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go 

AFFIDAVIT OF HARRY M. WALKER - i 
orrj 
prt I"?" • 

HARRY M. WALKER, Erst being duly sworn, deposes and says: r~ r::: 
r -1 
y'l 

1. I am Harry M. Walker, Regional President of Central Mississippi for > ' en 
Trustmark Natioiud Bank ('Trustmark"). I have served in this position since Septeml}^ 
2011. 

4 2. I am one ofnine regional presidents of Tru^ark. As Regional President 
of Central Mississippi, I oversee fi%-three bank locations and 424 employees. Among 
other duties, my position requires ensuring that commercial lending policies and 
procedures are adhered to with an emphasis on pricing and structuring loans. 

3. From tiine to tiine, 1 have been involved in processing loans to political 
canchdates and organizations. For both commercial reasons and those associated with 
what 1 understand are the requirements of federal campai gn finance law, Trustmark 
requires security for these loans. 

4. On May 27,2014,1 received notification of a complaint filed against 
Trustmark, me in my capacity as Trustmark Regional President of Central Mississippi, a 
political committee called Mississippi Conservatives, and the political committee's 
Treasurer, Brian Perry. I have read the complaint and am familiar with its contents. 

5. My understanding is the complaint alleges that Trustmark made an 
unsecured loan to Mississippi Conservatives and Mississippi Conservatives filed 
erroneous paperwork with the Federal Election Commission regarding die loan. 

6. I have personal knowledge of the following facts surrounding Trustmark's 
loan to Mississippi Conservatives. 

7. In January 2014,1 received a request that Trustmark provide a loan of 
approximately $250,000 to Mississippi Conservative. The loan would be secured by a 
certificate of deposit held at Trustmark with a value of approximately $250,543J4. 

8. Following receipt of the loan request, I asked T. Jeremy Bond, a Vice 
President and Branch Manager at the Jackson Main Officej to prepare the loan paperwork 
and to handle the loan's execution and processing. Because the loan was to be fully 
secured by a certificate of deposit that exceeded the principal of the loan, there were to be 



no endorsers or guarantors for the loan. The certificate of deposit provided full assurance 
that the loan would be repaid. 

9. At all relevant times the certificate of deposit that was pledged as 
collateral for the loan to Mississippi Conservatives was maintained at Trustmark. 

10. On or about April 15,2014, a representative of Mississippi Conservatives 
arrived at my office and asked that I sign a document that appears to be the Schedule C-1 
of FEC Form 3X included as Exhibit B in the supplement to the complaint. 

11. The representative of Mississippi Conservatives presented the Schedule C-
1 to me with information pre-populated for my review and signature. 

12. Before signing the bottom of the Schedule C-1,1 paid particularly close 
attention to what Mississippi Conservatives disclosed on the Schedule C-l as the amormt 
of the loan and the interest rate to ensure they were accurate. 

13. I did not focus on the information that followed in entries A through E of 
the Schedule C-l. Upon a quick glance, this appeared to be information that Mississippi 
Conservatives was required to report regarding the security for the loan. I was confident 
that the loan was secured, signed the Schedule C-l, and handed it back to the Mississippi 
Conservatives representative who. was waiting for me at my office. 

14. Because 1 am not familiar with the disclosure obligations that federal 
campaign finance law imposes on Mississippi Conservatives^ I assumed it had accurately 
completed the Schedule C-l. I did not notice that entry D to the Schedule C-l provided 
as follows: 

D. Aif ony d :vyhM i*.aw D. Aif ony d 
, jj U w m - w 

• thnVii toniM haM -a petfootpd. socuifiiy 
_ inifiiptt lajri. D?L Jfoi. m _ 

Had 1 noticed this error, I would have indicated to Mississippi Conservatives that it 
should clarify that a certificate of deposit had been pledged as collateral for the loan, that 
the value of the collateral exceeded $250,000, and ftat Trustmark had a perfected 
security interest in the collateral. 

15. In fact, when asked by a reporter about this disclosure, my response was 
accurately reported as "confirm[ing] that ̂ ere was collateral" and "scoff[ing] at the 
notion that any political loan would be unsecured." Ben Jacobs, Bank Didn 7 Give 
Unsecured Loan To Super PAC, The Daily Beast (May 13,2014) 

:-give-unsecured-loan-to-
suner-nac.html. 

16. At no point between January when 1 received the request for the loan 
through April when I signed the Schedule C-l did 1 consider whether Mississippi 



Conservatives would be required to disclose to the Federal Election Commission the 
identity of the person who pledged the certificate of deposit to secure the loan. 
Furtheimbre, I am aware of no communications during that time period between 
Tiustmark, Mississippi Conservatives, and the owner of the certificate of deposit; 
regarding any such disclosures. 

17. Finally, it is my understanding that Mississippi Conservatives has filed 
multiple versions of Ae Schedule C-1 with the Federal Election Commission, all of 
which purport to include an electronic version of my signature. I was never consulted by 
Mississippi Conservatives prior to its making these additional Schedule C-1 filings. 

The above information is true and correct to the b 
information, and belief. 

^ Hinds County, Mississippi 

^ Subscribed to and sworn before me this Jl day of July, 2014 

My Comrriission Expires: 

: :•( NOTARY POBLICj*:: 
• • IDNb.lS98S / ; 

HtcoMuAsioaEViRfy ! 
CjULV2.20iaA .• 

Notary Public 



BEFORE THE FEDERAL ELECTION COMMISSION 

State of Mississippi ) 
) Matter Under Review 6823 

County of Hinds ) 

AFFIDAVIT OF T. JEREMY BOND 

T. JEREMY BOND, first being duly sworn, deposes and says: 

1 1. I have personal knowledge of all information contained in this Affidavit. 

0 2. From 2012 until June 2,2014,1 was a Vice President and Branch Manager at the 
2 Jackson Main Office of Trustmark National Bank. On June 2,2014,1 became a Vice President 
^ in the Corporate Treasury Department of Trustmark National Bank and I currently serve in that 
0 capacity. 

5 3. In September 2013,1 signed a book entry reflecting a non-negotiable "Certificate 
5 of Deposit Receipt" for an account number whose last four digits were 5816. The amount of the 
^ certificate of deposit reflected in the book entry was $250,000. A true and correct copy of the 

book entry is attached as Exhibit A. 

4. In January 2014, Harry Walker, Trustmark Bank's Regional President for Central 
Mississippi requested that I prepare the paperwork for a loan to Mississippi Conservatives that 
would be secured by the certificate of deposit account referenced above. Mr. Walker provided 
me with the basic terms of the loan, including the interest rate, amount of tlie loan, and maturity 
date. 

5. On or about January 29,2014,1 prepared the "CDP Loan Documentation Request 
Form" for Trustmark's loan document processing specialists. The terms of the request form 
noted that the interest rate would be fixed at 2.65 percent, that the amount requested was 
$250,000, that the loan processing fee is $150.00, and that the loan would be secured by "Third 
Party Owned" collateral. Prior to my sending the CDP Loan Documentation Request Form to 
Trustmaik's loan document processing specialists and pursuant to Trustmark policy for loans of 
this amount, Mr. Walker provided me with his approval for proceeding with the loan. 

6. Based on the information I provided in the CDP Loan Documentation Request, 
the CDP department prepared and sent me, for execution, a "Promissory Note." The Promissory 
Note stated that the principal for the loan was $250,150 (the $250,000 loan amount and the $150 
processing fee), that the loan date was January 29,2014, and that the loan maturity date was June 
3,2014. A true and correct copy of the executed Promissory Note is attached as Exhibit B. 

7. The 2.65 percent interest rate for the loan reflected in the Promissory Note was 
computed using a slightly different formula than the formula used to calculate the annual 
percentage rate ("APR"). For purposes of Promissory Notes, Trustmark computes the interest 



rate by applying the ratio of the interest rate over a year of360 days, multiplied by the 
outstanding principal balance, multiplied by the actual number of days the principal balance is 
outstanding. The APR for the loan, which uses a different formula, was 2.86 percent. The 2.86 
percent APR is reflected in the Board Data Sheet I initialed at closing. A true and correct copy 
of the Boarding Data Sheet is attached as Exhibit C. 

8. Based on the information I provided in the CDP Loan Documentation Request, 
the CDP department prepared and sent me, for execution, an "Assignment of Deposit Account" 
form. The Assignment of Deposit Account form noted that the principal for the loan was 
$250,1 SO (the $250,000 loan amount and the $150 processing fee), that the loan date was 
January 29,2014, and that the loan maturity date was June 3,2014. A true and correct copy of 
the executed Assignment of Deposit Account is attached as Exhibit D. 

6 9. The CDP department also prepared and sent me a "Corporate Resolution to 
0 Borrow/Grant Collateral" to be signed by Mississippi Conservatives which authorized Brian 
2 Perry, the Executive Director of Mississippi Conservatives, to borrow money and execute notes, 
^ among other things, on behalf of Mississippi Conservatives, A true and correct copy of the 
0 Corporate Resolution to Borrow is attached as Exhibit E. 

5 10. On January 29,2014,1 met with Brian Perry, the Executive Director of 
3 Mississippi Conservatives, at a Ti-ustmark branch to sign the loan paperwork and close on the 
3 loan. 

11. By February 5,2014,1 had received all the executed paperwork for the loan, 
including the signed Assignment of Deposit Account from the CD Holder. 

12. In my experience, it is not unusual for the bank to close on a loan without the 
complete set of signed loan documentation when, as here, there is an existing banking 
relationship with the individual whose signature is requested, where the individual has 
committed to sign the paperwork, and where there is no reason to believe that the paperwork 
would not be signed. 

13. At all relevant times, the certificate of deposit account that was pledged as 
collateral for the loan to Mississippi Conservatives was maintained at Trustmark. 

14. I did not identify any "guarantors" or "endorses" on the loan application or loan 
paperwork I prepared. The certificate of deposit provided full assurance that the loan would be 
repaid. 

15. At no time did I consider Whether Mississippi Conservatives would be required to 
disclose to the Federal Election Commission the identity of the person who pledged the 
certificate of deposit to secure the loan. Furthermore, 1 am aware of no communications between 
Trustmark, Mississippi Conservatives, and the owner of the certificate of deposit regarding any 
such disclosures. 



The above information is true and correct to the best of my knowledge, Information, and bel ief. 

T. jerchiy Bond 
Hinds County, Mississippi 

Subscribed to and sworn before me this/j day of July, 2014 )id 

Notary Public 

My Commission Expires: 

4 ? *•••» ••••* • 
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' oondltlant or Umllailona or at full taifilaadon of a dlipuiad amount mutt be maUad'or dasvarad toi Trutlinaih Nailenal.eank. Aim: Loan 

Oparadoni. P. O. Box 1182 Jackaoa. MB 38206. 
LATE CHAROE. II a paymanl It 18 daya or mora lata, Bonowar wlll be charged 4.000K of tha unpaid portion of the regularly tahadulad 
paymeni ar 86.00, whichavar It graalar. 

' INTEREST AFTER DEFAULT. Upcn dalaull. Including faikrro to pay upan rmal maiurliy, tha loiel turn due undar ihia Note wlH conllnua to accrue 
Intaratt ai the Inittaal rate under ihit Nate. 
DEFAULT. Each ol lha following ahaH conillluia an avant of dtleult I'EvenI of Oaltult'l under ihla Noiai 

Payment Oafaidi. Borrower lalla to make any paymanl whan duo under Ihla Nate. 
Olhar DafauHa. Bciiowar lent lo comply with or te parlorm any olhar farm, cblrgailcn. covenant ar candlilan conialnad In iNa Note or In 
any ol the raleiad documania or lo comply with or to patlbrm any term, obligation, oovantnt or cendillan contained In any other agraamani 
baiween Landar and Borrower. 

, purchaio or 

i- •' 
1' 
I. 
i:'/ 

t'/ 
• 

i- • 

cm. or any olhar agraamani, in favbr ol any olhar cradilor or parton that may maiarlally tllaal any ol Borrowar't property or 
Borrowar'a ability to repay INa Nolo or perform Borrowar't obtlgellont undar Ihla Nolo ar any ol lha ralatad documama. 
Palta Blatamania. Any warranty, ropraaentaUbn ar aiatemcnt mada or hunlihad lo Under by Borrower or on Borrowar'a bahall imdar iMt 
Now or lha laltlad documania la fdca or mhleedlng In any mtwriti raapaal, ariher now or at the Umo made ar furNthod Or bacomaa fdto 
or mlalaading at any Umo tharaafiar. 
Intolvtncy. The diitohrllon or termlnttlon ol Boriower'o exlttenco aa a going bvibieta, tha Inietvancy of Borrower, the appolnimtnl of a 
racalvar lor any pan ol Borrowar'a properly, any aailgnmanl lor the bonaEi of cradilora. any type of creditor workout, or tho 
commancamani of any procaading under any btnkrupicy or Iniohrancy lawa by or againtt Borrower. 
Cradlter or Forfaliuro' Ptbcaadlnga. Commancamani ol laracloaura or fbrfallwe praceedlnga, whatlur by lud'tW praeaadlno. aalf-hclp. 
ropottaaeloh or any olhar maihad, by ony ciadiior ol Borrower or by any govainmanial agency againtt any collaiaral tacuiing tho tean. 
ThIa liicludai a gamlthmnnl ol.any ai Bbrrowar'a accoimla. Including dapotll accounli, with Londar. Howavar, Ihit Event, of Oafauli ahall 
not apdy II Iharo It a good lalih diapulo by Oorrowar at to tha valldlly or rcatcnablanait of lha clebn wWch la the baala ol Uic creditor or 
lorlaliiiro procaoding and II Borrower givaa Lender wriiien notice ol the cradilor or forfaliuro ptbcoadlng and dapotlla with Lender moNas or 
a auroiy bond fbr tho criidlidr or forfaliuro procaading, In an amounl daiarmlned by Londar. In lit toll diacrailan. at being an adaquaw 
raaerva or bond lor the dlipuia. 
Evanw Affaaltag Quaranlor. Any of lha preceding avania oceura with raipaci lo any guaranlar, andortar. auraty, or accammadaVon party 
el any of the Indabiadnata or any guarantor, andortar, auraty, or accemmodalkin parly diet ar bacomaa incompawni. or ravokat or 
ditputoa lha valldlly ol, or liability under, any guiranly of the Indabiadnata avidancad by thli Naio. 
Change In Ownarahlp. Any change In ownarahip ol Ivranty-flvaWcanl 126181 or more ol lha common atoek ol Borrower. 
Advaraa Change. A malarial advaraa changa oceura In Bcrtowcr'e llnancltl condlUon, or Undar ballavaa tho proapaci ol p'aymant .or 
parloimancc ol thIa Note la Imptbad. 
Inaacuilty. Landar In good lallh ballavaa llaalMntacirra. • ' I 

lEHOEfl'6 RIBHTS. Upon dolault. Under may daelerp tho anikd unpaid principal balenca under Ihla Nora and a« acatuad Unpaid. Inlaraat .". 
Immadlaialy duo, and Ihon ooiiawai win pay that amounl. f .* •' . ^ 
ATTORNEYS' FEESr EJtPENBES. Landar.may Mra ar pay aomaana oli'a lo help eoVaci tMa Now II Borrower doaa not pay. Borrowor wUI pay 
Landar thai amount- TWt Ineludaa. aubjoai to any PlmlW under appncohW law, landar'a olWrnoyi' taai and Landar'a legal oxponaaa, whether or 
noi Iharo la a lawtuli. Including alWrraya' laoa, axpantaa lot bjnkiuplay piacoedlnga Unaludlng alloiw to ntedlly or vacaw any auwmalle awy 
or Inlunoilonl, and appaala. II not prohlhliad by appHoablo law, Barrowar alio will pay any courl cant,'- — -
WW. , . . •. 

f . 

it. In addiilon la all oihar auma proyldad by aj* 

.i'i ' U 
lOe or €ount«relfttm biought by Bhh«r.LflMor./LTi; 

. . .;iL..L-ii.i.Jiii 
JURY WAIVER, lender and Borrower hereby wahra iht' light to aay Jury bltl In any aellan. procoadhig, 

•or Borrower agalnii lha alhar. •• 
aOVERNINa LAW. ThIa Nolo will be ( 
flw Slew of MliiliilppVwIlheul ragaid t 
HIOHT OF SETOFF. To tlib oxlanl pormliwd by appL'eoblaTaw, Ctndar rieiaivaa e ilghl ol aaiolf In an eorrowarlo eccounla..'w7lh Lender IwhaTnoi^. 
checking, aavlnga. or aomo oilier accounil. ThIt Ineludaa all. accoirnia Boirowar holdt Jolniiy with aomaono alia and all aecounia'Oariovfpr.ma/.; •{ 
open In lha liiiura: Hawavar, iMi doaa noi Include any IRA or Kaag'h aeeounit, at any liual accounie lor wMeh laioll wouTd be prohlNiod.bY-i.iai 
law.' Borrawai auihorltet Londar, to iha aaienl pormlllod tor'applleabla'ltw.'id.chaigB or tawll an tuint'owing on-th'o'liKUbwdneii agalntr.any,,) 
and ell auch accounw, and, at Landar'a opilan, I * " 
righia provfdad In ihla paragraph. 
COLLATERAL. Oorrowar aahnowlodgot'Ihla Now It aacuiad by Iha.'lollewlng collaiaral'daiciihad In the tocuiliy rnal/uhr.aniililad'l 
.cariiflcaiat ol dapotll dateribad in'an Atilgiimani ol OaposH Aacouni doted January 28. 2014.' 

I gavainad by fadtral law appUeabia lo Lender anilj w iho exlani not praoniplad by fail'aral la'w, Uw |awt,ol ) 
it to ha cenniaw ol lew provlilMa: Thli Now hat bean acaapiad by Undar In the 'Sww>1 Mlaibelppi.'.'. • 
irmliwd by appL'eobla'law, l!t'ndar rieiaivaa a ilgiil ol aaiolf In an eorrowario eccovnla..'wl'ih Lander iwhoTnoi^. 

ThIt ineludaa all.accoirnia Borioivar hoMt Jolnily with aomtdno alia and all aecounia'Ooriovfpr.me/:. 
Include any IRA or Kaag'h aeeounia, or any liual accounw lor wMeh laioll would be piohlbliod.bt^-i. 
ml pormlllod tor'applleabla'law.'id.chaisa ar aawll an auma'owing on-th'o'IrKUbladneii a'gBlntr,aniy,,j • 
n. 10 admlnliirah'valy fraaio a'J o'uch accounw to anew Undtr.io'prawai Undar'a 'ch.tige and .••.in.r'pj' | 

.. .. . ... .... . .. .... •„(iun:aniililadhorain: ' jr!' 

.-J-V.itlf 
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Loan Not 28743474-69647 

PROMISSORY NOTE 
{Continued)' 

riNANCIAl 6TA1EMENT8. Th« eoriowar antAir OMnui igiM lo pttuWa aneaglel lA(oini»dan i« Itntfti may laqube (lom Uma w tlffla..'!] 

aUCCESSOR IMTERE8T8. TIM taima «f iMa Kola ahall bo bMIng upon Benowar, and wpan BaHOwafa halia, paraanal (apiaaania 
auceaaaara and aailana, and ahall Inura la Uia banafil af Landaf and na aiiecasaara and aiaibni. 

NOTIFV US OF INACCURATE INFORMATION INC REPORT TO CONSUMER REPOKTIHO AOINCIB. SOKOwai may nallly Londar.UAo 
laiMrta any Inacauiala Iniarinallan abaul Da/iewai'a aceauniM la a taniumn raixnltno asaney. Banawai'n wiliian noiica daaolbjna, 
apaelfla rnaaeuracyliaal ahguld ba aanl M Landai ai iha laUawIng iddiaia: Tiuiinuik Nailanal Bank Aim; Cfodii Opaiailani p. O.IBoxC 
jaekaan, MB 39C06. " '• 
OENERAl PROVISIONS. II any pan al iMa Naia cannat ba anfaicad, Ihia faci will nal allael lha laal ol lha Nolo. Lander may dalay.er7a| 
anlarclng any al lia ilghta ar lamadlaa undar ihia Kaia wiihaut leilnp iham. Daiiawai and any alhai paiabn who algna, ouarantaoa or an-''-' 
ihli Naia, 10 lha axiant allawad by law. waive piaaanimani, damand lai pa'ymani. and noiIca al difhanar. Upon any ehanga In iha laimP. 
Nala, and unlait eUwiwIio axpiaiily flaiad in willing, no party wha algna thla Naia, whothar aa maker, guaianiai. acsommedailan.inBi 

>endarinr, ahall ba ralancd Iram liability. All aoeh paiilaa agiaa thai landar may lanaw ar axignd Irapaaiadly and lar any langih of Umi 
loan or raloaia any party ar guaraniar or collaiataL' ar Impair, fall la roailia open or porlaci landar'a aacuiily Iniaroal In Iho callataral; andji 
onyblhar aallan deamad nacaaaaiy by lender wllhaul iha eaniani ol ar nollea lo anyano. An auch poillaa alao agraa lhal lander .may a 
ihb ban wkhoul the canaani 'ol ai notica la anyone othar than the party whh wham iha madiScailon la made. The oWlgatlana ondarjlF 
aia lolni and aavaral. ' '' 
PRIOR TO SnNWa THIS NOTE. BORROWER READ AND UNDERSTOOD All THE PROVISIONS OF THIS NOR. BORROWER AOREESITI 
TERMS OF THE NOTE. 
BORROWER ACKNOWICOOEB RECEIPT OF A COMPLETED COPY OF THIS PROMISSORY NOTE. 

BORROWERI 

LYES MISSISSIPPI^SERI^I 

S!^^i^r^^^?^iar al MlialiilppI 
Cbnaarvallvaa 

ATTEST! 

Saaraianr or Aaaiaiani Saaialaiy 
I Corporsts Sdsl) 
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BOARDINQ DATA SHEET 

Rstorancea in tha boxea obovo era for Lander's uso only and do not limit thorappUcablllly of this document;to ariy.psitloutsr loan or llHm.'. 
Any Itbm abova.eontslnlng<'** "'liM'beeii orhltteo duo to tbiit tongth llinliattbns. 

Borrower: Nttulitlppl CoAMivothMi 
P.Oi BPR 209$ 
JaekaoDt MS 39220 

];K rra 

TtuMnuih Natlonai Barth 
JaelcamMaintWIb* 
248 e. Ca)>lfal SMatr P 0 Bo> 281 
Jaahamt MB 39208 

.1' > • 

"rMlBalflal'ppI Consorvallvoi 
. \ Siraoi Addreaail 12B.pbplar BIWd 
'TjMallInO Addrdaa'P.O. B6x 209B 
'^ilimafy PhoAB: 

fieaeluUiMi: liiawRcMluiim 

Ofiicar «f Mbaiaarppi CoiiaafwUVaa: 

BiMnlr> Panv-
Bifaet Addr«sai1128.Poptar Blbd 
Prtmary Phona: (BOII BBd-TBaO-

f 

* -I 

. I ••• 

4G-.4B02937 Cof^raUbn 
Jaohaaii',.- MB 39202 
daelicbh^ MS 39228 

Ext: 'Inatructibitt; 

rndtvtbiial. 
jaokaon MS 39202-

Ext: tntifuctlons: 

Sdirowar 
County; Hinds 
County: Hliids 

Offleor 
County: Kinds 

Cu8t«:^ 
. Phonos'.C 
NAICSi 813940 

TItlat Exaeitfw Miaetor 

Cut! 2i • ' 
Phoitat (SOU BS4*7888 .• •» \ :<• 

.r-

y-

AppUcotlon No: 210008490 
AppllcOtioh Ootoi' 
Loan.No: 28743474^9047 
LoanOaiai 01-29-3014 
Olihanll? 8004.111011188 3 
Procoooor .No: €97 Ptooasaor. COP 
Coilotoiol Code: 

' ChOfoe Coda:' 
{.Coll.Co'do:, . 
. UndanArltor.Loo: N 

CB.CradH Seoroi 
Automotle Payinonu AtOounit 

Branch: IS Jaakaen Maln Offiof 
Oapt::.' 
Olvlalbo; ' 
RagloiK.: 
loanType: • 
Loan Oaaa: .Now loan 
Purpose Coda: 
Clas.s Catfai 
Appraisal pato-r „ 
UndoiwiltarGdtfbt , 
Banknipt'oySiwrai'-• ; { 

Gniployeo Loan; -(Vo 
Rastirlbtad Accosa: No.. 
RogO'Loon: No . 
Cpmmama: 

Portfolio Coda: 
Host Syatomt 
Cbai Cantor: 0022; 
Fi.:Cjiodl|-,Seoia: 
RIak Rilling; 1 

..J-.. 

JUBS. 9"1i>Tvna: 
PoDsoaaoiy Ooposlt Aoooiml: 

Ovanailal: 

Daserlnllon 
CD'Aoeount'NumborHH^pOIO-l 177801-with londbr witft 
on epproxlnisie balonco of .$200,643,74 

*- Purehaa'b ' •CbllsiaVal 
State. Vaiua V MOMW Cbdb' 

.r 
* i" -

MS 1200,643.74; N: 

• ••• . I. 
t I 
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BOAROINQ DATA SHEET 
(Continued)^' * 

•- ii-IVKf ' 
;V.Mj_: r LoanJNo; 28743474-69647 

.V? 

SINGLE PAY-LOAN 
/ (Fixed Ratei: 

-Wnenead " I 

•4 

4:1 
! •. > 

AMOUNT REQUESTED: ' 
PREPAID FINANCE CHARGES; 

Loan Proeaaafng Fee 
SECURITY INTEREST CHARGES: 
NOTE AMOUNT: 

DISBURSEMENTS; 
Acoounl: 

PAYMENT CALCULATION: 
No. of Pmta Amount 

Interest 
^ $2B2,4S1.TS 

Olebursement Date: 
Doe Date: 

INTEREST RATE SELECTION: 
Interest Method: 

Interest Rate; 

•260.000.00 .! • 

160.00 
JLfi2 

In Cesh 

$260,160.00 $0.00 

$280,000.00 

Due ' 
Interest Payment Is due 06-03-2014 
Single Payment la due OS-03-2014 

01-29-2014 
08-03-2014 

366/360 

2.660 

1 APR 
1 2,864% 

FINANCE CHARGE 
$2,461.73 

AMOUNT FINANCED 
$250,000.00. 

TOTAL OF PAYMEN]S]| 
$252.461.73/-?^fl 

IWWMaiTS.. 

.•.'It iii 

' Secondary Source of Repayment: 

' I Qiede _pffleeiNyiphor 

'Cuetomerlel; 
Gusratorfs): 
Collateral: 

^Credit File: 

Officer Comments: IPS OReet d 

NH 
Is transection $2,000.00 .or Less?. 
Loan Processing Fee chargbd7..!}sV 
Transaction APR le -ji:-'.' 

Branch d 001 

Ml4ma<MiT.vtr. iHMtUL -w HKKBiwiiMrc ran 



EXHIBIT D 



V . 

i:r.! ' 8130 

ASSIQNMENT OF DEPOSIT ACCOUNT 

i; 

• I.-

RefarbncBO'In the boxes, ubove are for Landar*e use only, end donot UmltJiHoappllcablHiyof thle dooumont to shy pBttlcuierldah of,lter/{. 
Any (torn above containing'****-hes boeit omitted diia to text lontjih llihltetlbfis.. 

, . -Borrower: miaiiwlppiC«M«rvailvsii 
' • P.O. BM 20B6 

Lender: 

Jaohaon. MS 3922B 

Grentor: 

TruiiRiark Naeanei Bank 
Jaaktan WaUt MfleQ'. 
248 B. Caplial S(raat, P 0 BM 2S1 
Jaekaen.MB 3B20B 

.Vi 

I 

• t. 

h 

I-
v-

I'Omtor'li MIsalulppi THIS ASSIONMRNT Of OB>OSIT ACCOUNT datid January 28, 2014, U mada and tMcuiad ainone 
CMuacvattaea ('BonaMai"): add Tiuatmaih NUlaml'Banh'rLanittr'l. 
ASSIGNMENT, for vMiabla eomldaratlen, Oranlor aaalsna and Stama to Landar a aoeurlty bMwast In tbia CoHaural inoludlne. without Ibnltatlon 
lha dapoaltaaoounia daaerlbad below, to secure the rndehtadnaaa and a0raat thai Lander ahaU have the r^hts stated in this AsraamanI with 

' raapaot to the CollBtsraL in addition (a all other riahis which Landar may have by law. 
COLLATERAL DESCiRIPTlON^^ word 'Collaterel* MOana the foaowTne deacrlbad dspoalt eccouM rAeeount*): 

CO Aceoiint Nuinbor||H|s816-1177B01 wMi Lander Whh an appieainwta baianea of $260,643.74 
, tooaihorwiih <A|. allJntaraat. whether now eecrued or. heiaafteraooruli^; (B). all addllional dapoalta liaraafter made to the Aeeount; (O any 

and all praeoade from the Aeeount;. and {D|. ail ranowati, raplaeementt and aubsiliuitons for any of the. (oreoolho, 
CR'086.COLLATERAllZATlON. In dddltlbn to- ihe NdtOi iMa.Aoroomont aoouras el obOdailona, dsbta and li^iiiea. plua mtorsat thsroon, of 
oilhor Qranior or'.Boirowor to Londeir, or uny 'ono or more of ihaihj as wall aa ell dalnis by Londar ogQlriat Bdrrowar and Oronior'dr ariyoho 'or 
i«v«r« oi' thorn. iMlifliho/ how exlsllno or hereafter arMnp,-wiiaihor relbled or onrotated to iho purpose of lha Note, whether vdliintsty or 
oihsfwiao-. whothor due or not. duol direct or indirect, deiermlned er undeierminBd,- ahsoliiie Or cuntlnoani..liqujdated.er.unil(iiildatsd, whether 
8oryower.or';Qraritdr.may..be.iiablo.lhdlvidually;or..j6lmlv wlltVotheVej'Whci;hef-bbllBeted:as gufrehtor; aureiy/yaccommodoUori pony orotharwiaa; 
ei^ whethar.recovary OpOh eiib'h amihihtOfrnav bq'or hsraohor mbvbSepme horrad-bv.ahy'atstufe of'Unilt8tl6nS;.end whethoVlHe obiigotlonio 
.rapnv.8uch.aifip0n'te may be.or haKa'fiaf.rnay\baodrho olhorwisa uhsttfarceabld. 
DORROWEfi'S.jWAiVCHS ANO- AEfiRONBlBlUTIES. Cwopi OS dlharwlapifodulrbd uhdsf ihla AorBoma/i.t.or. by.oppjlcablb low, lA) Borrower 
a'gfbos ihBt.Lbhdorheed nof-tell Borrower about ony^atftlon or Inaction lander takds ih'connaotlon wllli-.ihli Agroomoht; 18).' Beirdwer.eesumea 
ihord'enoniiibliilvifbf bbfhg nnd^kobplho lnfombd ebbVii-the Cdlletoralifdhd; (C) ;8orrower .wolwao any dofoneaathei.riioy. arlso-.becauae of-bny 

.. action or Inebtlbn-of ldndBr,.ihcludlhg wlilio'uV.ilmlidilon aoy.fellureof.Lander, to fa'ellrO upbri.tho Cdllpierol pr-aiiy;delay-by Londqr.lh.toallzlng 
upon .iho..Coliflisra|; and.Bdrrowar sgtsoa to ramaln liable; uiidsf-lha Ndia nd'ntaller wHiit seiltin. Under le.kea df.fjdla' to lake.-.Ohder ihla-
Agreeinerh-' 
GRANTOR'S REPRESENTATIONB AND WARRANTIES.. Grantor.warronta .that:. .(A). this Agiaemoht is.executed at;ikir>dwer.'a.fe(iu.oet and ridl' 
ot the roqueet of Lender; lli) Qfanidr hea the (ull.rlghti power and aulhdrity td ahiar Into ihla Agraameni 'and.io.pladge. iha.'Co.Usiorai;io:Londdr; 
IC). Grantor hoa-aeiobtlahed iideqiioie nieena of obtalrilhg frprh Bo'trow'qr.pit a eonilnu.lhg baala.lnlormatlbn about-Oorrowor'a ilhpnolal condlUon; 
ond <01 Lendor Had-modo nO'reproaehiatloit to Grantor abtiut Boirdwor 6t .Bdrrdwbr'eyoredliwonhlnoas. 
GRANTOR'S WAIVERS. Gronlor wslvoa-alt roqulramahia of presantnioni,. ptoiOBt, demand, and noiico of dishonor or nowpayimnt to Sorrower 
or Qiantor, or any other paiiy to the .Indoblodnote or the cdllutaial. Under indy'dd any ol the foUowtng with reegoet td any obllgaUdn of any 
Borrower, wlihoiiitlrat obtaining the cohsertt of Grantor. .(A) grani any exionaipn of time for any paymant, (Bl grant any tonewal, (Q pamtit 
any modlllcalibn' of payment tefnia or other toinria, of ID) exciiangb or. ipleaaa:.dnV CoMst8ra1 or oihar saourlly. No sueh aot or falhiro to set 

• ahallaffacikendbr'S rights ogatnaiGrantof orihe Collaiardi. . 
RIGHT OF SETOfFi To tho oxiertt ppitttlnod by eppllcdble-'law, Lender, i^'ervee e ilghi of eetoK In ell.Qfantdt;9..eceoui>ts with Leniddr (wHethef 
chooklhg, davlnga, or abmd oUidr dcCoijnt). this Iholudoe eli acedunie Grantor holds .jointly with somdono oiao..-and ,s.li accpunia-Gfonior- inay 

' open In the fuiurs: However, Uill does not.ihciudo'any IRA of Kobgh secounie, .or ony uuat accounts for wMch' eoloff wo.utd 'be prohlbltod. by- _ 
law. Grentor auiitorliod kondor, id the .extent permfiied by Sppllcahts low, <l6.Ghairee or eetoff all auma owlngon thB.lnde.Btddnsaa agqlnst any 
ohit all auch accOuriiVi and, at' Undar'a option, to edmlnleiretlvaly fifeou all dueh oMdunta to. allow Lb.nddr (6 protec.t lender'b.oharoa.and totolf • 
itgfita provfdad ini:tihia pafagraph, 
GRANTOBrS REPRESaVTAtlONS AND WARRANTMS WITH RESPECT TO TNE CDlLATEItAl. With reapept tothe Cpllaierel, Grantor rapresentt j • i 

, and proBiisae to Lender, that: 
Ownership. GrentoMe the lewlulowner of lha. Colletarsiffae end ohar of sH loans, Ebna, eneumbrancoa,. end eiaimaexcapliee dlseioaad to -: . 
and acoopted by Lender In wriifng. 
Right to Grant Seciirily Interest. Grantor has the ful rlghl, power, slid authority to enter Into iMa Agreement end tp eaa^n the ColMenl to • . 
Lender, , . 
No Prior Aaslgnnunt. Oranlor has not pravioDsly granted e aoeuity Intereat in (he Cotletarai to eity other creditor. • 
No Fuither'Tranafor; Oronior shall not sell, aaaign, encumber, or otherwlio diippee ol any of Grantofe rfghis M the Colleterel exoapt. as " • 
provided In Ihia Agreement. , I.-. 
No Oofoults-. There are no. defaults reistfng to. the Coirateral, snd'ihu/e are no offeota or coumerolalms to the same. Grertter'will etrlotiy ^ 
end prerapiiy do evoryihlns roquirod of Qionior under the leima, bondlilone. piomises. and. egreemenie contained'ki or relisting to'the - . 
Collelerst. 
Pfooeoda. Any and all replscament or rerMwet eeitUleaus, Intliumenu, or other bonetlle or ptoceeds related to the CoUeterel: thel ere , 

•'••I-
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received by Grantor ahell be held by Grantor In trust for Lender and Iflimedletely shall be dstfvaied by Grantor to Lender to be held as part 
ot the CoHateral. 
VelMRv: BIndlna EHeot. Thie Aereennem la binding upon Grantor and Grantor's succeasore and assigns and la legally enforceable in 

• accordance with lis terms. 
Financing Statomenta. Grantor authorizes lender to file a UCC financing statement, or altarnativoly, a copy of this Agreamont to perfect i-.,, 
Lander's seeurliy interest. At Lander's raquast. Grantor additionolly agrees lo sign all other dooumenis thet ere nscoasary to perfeot, 

' , . protect, end continue Lendar's eecurlty Interest In the f^roperty. Grantor will pay all filing foes, title transfer fees, and other foes and coste ; . 
involved unless prohibited by law or unless Lender Is required by lew to pay such fees and costs. Grantor Irrevocably appoints Landor to 
exeeuts documents necessary to transfer title If there Is a default. Londar may file « copy of this Agreemant as a financing elotemont. 
Grantor wilt promptly notily Lender ol any Change to Grantor's nema or ttio name of eny Individual Grantor, any Individual who Is a partner 
for s Grantor, end any Individual who is a trustee or settlor or trustor lor a Grantor under this Agroament. Grantor will also promptly notify • 
Landar of any change to the name that appears on the most recently Issued, unexpired driver's llcenae or stetadssuad Idantlflcailon card, '. 
any expiration of the most recently issued driver's license or state-issued Identllieatlon card tor Grantor or any Individual for whom Grantor 
Is required to provide notice regarding name changes. 

LENDER'S RIGHTS AND OBLIGATIONS WITH RESPECT TO THE COLLATERAL. While this Agroament Is In effect, Lender may retain the rights • 
to possosslon of the Collateral, together with any and ell evidence ol the Collateral, such as cartllloatoa or passbooks. This Agreemant will 
remsin In effect until lei there no longer Is any lodebtedneas owing to Lender; (b) all other obligslions secured by this Agreement have been 
fulfilled: end (c| Grantor, In writing, has requested from Lander a release of this Agreement. 
LENDER'S EXPENOITURES. If any action or prooeedlng Is commenced that would materially affect Lender's Intareat In the Colleteral or If 
Grantor fella to comply with eny provision of this Agreement or any Related Oocuments. Including but not limited to Grantor's failure to 
diBoherge or pay when duo eny amounts Grantor Is required to dieoharge or pay undor this Agroament or any Related Dooumenis, Londor on •. . 
Grantor's behalf may (but ehali not be obligated lo| take any action that Lender deems appropriate, Including but net limited to discharging or 
paying ell taxes, liens, security Interests. encumtHances and other claims, at any time levied or placed on tits Colleteral end paying ell costs for • 

•i Insuring, maintaining and preserving the Coilatsrei, All such expenditures Incurred or paid by Lender for such purposes will then bear Intaresi st 
•} tho rats charged undor the Note from the doto Incurred or paid by Lender to the date of ropsymont by Grantor. All suoh exponeea will become a 
r part of tho Indebtodnaas and, st Lender's option, will (Al bs payable on demand; (B) be added to the bolsnco of the Note and bo apportioned ! 
i omong and be payable with any Insiailmoni payments to become due during either (1) the term of any applicable Insurance policy; or (2) the 
i. remaining term ol the Note: or (Ci bo treated as a bolloon psymont which will be due end payable et the ffole's maturity. The Agreement else 
'. will secure payment of Iheso amounts. Such right shall bo in addition to all other rights end remedies to which Lendor mey be entitled upon •' 

Default. 

I,-

li 

; I, 
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LIMITATIONS ON 0BLIQAT10N8 OF LENDER. Lander shell use ordinary reeeonoble oere In ttte ^yslcol preeervetlon end custody of any 
ce'tlllcate or passbook for the Colleteral but shall have no other obligation to proteot the Colleteral or Its value, in particular, but without 
limitation, Lendor shall have no responslUHty (A) for the collection or proteoilon of eny Income on the Collateral; <B) for the preservation of : 
rights agalnet iasuere of the Colletsrel or against third peraons; (C| lor escertalning any maiuritlee, conversions, exchanges, oNsra, tenders, or 

• similar manars relating to the Collateral; nor (D) for Informing the Grantor about any of the above, whether or not Lender hae or Is deemed to 
hdva knowlodge of such metiers. 
DEFAULT. Each of the following shall constitute an Event of Oefauli under this Agreement; 

Payment Dofautt. Borrower falls lo make any payment when due under the Indebtedness. 
Other Oefaulte. Borrower or Grsntor fells to comply with or to perform any.other term, obligation, covenant or condition contained in this 
Agreement or In any of tho Rolated Documents or to comply with or to perform any term, obligation, covenant or condition contained In eny 
other egreemenl botwesn Lender and Borrower or Grantor. 
Default In Favor of Third Parties. Borrower or Grantor defaults under any loan, extension of credit, eecurlty agreement, purchase or eelea 
agreement, or any other egrsemont. In favor of any other creditor or person thet may materially effeot any of Borrower's or Grantor's 
property or abllliy to perform their respective obligations under this Agreamont or any of the Rolsted Documents. 
Falsa Siatoments. Any warranty, representation or stetoment mads or furnished to Lender by Borrower or Grentor or on Sorrower'a or 
Grantor's behalf under this Agreement or the Related Documents Is false or misleading In any material respect, either now or at the time > 
made or furnished or becomes falsa or misleading at eny lima thsreafter. . . • 
Oefeollve Collaierallzetlon. This Agreement or any of the Related Documents aeaees to bsTn full force end sffbet (fhclbdlng failure of eny 
collatorel document to create a valid end perfected seeurlty Iniereel or lien) el any time and for any reason. 
Deeth or Insolvonoy. Tlie death ol Borrower or Grantor or the dIsaoluUon or termination of Borrower's or Grantor's existence so a going 
business, the Insolvency of Borrowor or Grantor, the appointment of a receiver for any pan of Borrower's or Grantor's propeny, eny 
aaslgnment tor tho benofit of oredliora, any type of creditor workout, or the commencement of any proceeding under any bankruptcy or ; 
Insolvency lows by or ogainat Borrower or Grentor. 
Creditor or Forfolturo Prooaadlngs. Commencement of foroclosuio or forfeiture proceedings, whathor by fudlclal proceeding, aelf-holp, 
reposaosslon or any other method, by eny creditor of Borrowor or Grsntor or by any govornmanial ogonoy egelnst any coUstorel securing . 
the Indebtednoas. This Includes a garnlahmem of any of Boirowor's or Grantor's eccounte. Including deposit accounta, with Lender,, , 
However, tltfe Event of Dsfeull shall not apply If there is e good felih dispute by Borrower or Grantor as to the validity or reeaonablonees of > 
(ha claim which Is the bests of (he creditor or forfeiture proceeding end If Borrower or Grentor gives Lender written notice of the creditor or 
lorleliure proceeding end deposits with Lender monies or a surety bond for the creditor or forfeiture proceeding, In' an omount determined % 
by Lender, In Its sole discretion, as being an adequate reserve or bond for the diapuio.' 
Events Affecting Quarentor. Any of the preceding ovenie occurs with respect to any guarantor, endorser, surety, or eecommodetlon party 
of any of the Indebtedness or guarantor, endorser. Surety, or eccommodsilon parly dies or bscomss Incompstsnt or revokes or disputes the , 
validity of, or liability under, eny Guaranty of the Indebtednees. 
Adverse Change. A materiel adverse change occurs In Borrower's at Grantor's (Inendsl condition, or Lender beltaves the prospect of 
payment or peiformencs of the indsbtednses It Impaired. , 
Insoourliy,' Lender In good faith boileves Itself (nsecure. ' |, 

RtGHTB AND REMEDIES ON DEFAULT. Upon Iho Occurrence of an Event of Default, or et any time thereafter. Lender may exercleo any one or '{> 
moro of the following rlyhte end remedlee, In eddltlon to ony rights or rsmedlee that may bs avellable et lew, in equity, or otherwise: 

Aeeeloraie Indebiedneee. Lender may declare ell Indebtedness of Borrower to Under fmmedletelV due and payable, without notiee of any ; 

r 
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kind to Borrowor oi Grantor. 

Applleatlon o1 Account Pioeoeds. Londer may take directly ell funds In the Account and apply them to the Indebtednaae. If the Account le 
aubleot to an early withdrawal penalty, that penally shell be deducted from the Account before Its applleatlon to the Indebtedness, whether 
the Account Is with Lender or somo othor Institution. Any excess funds remaining after applloatlon of the Account proceeds to the 
Indabtadnass will be paid to Borrower or Grontor as the Interests of Borrower or Grantor may appear. Borrower egrees, to the extent 
permitted by law. to pay any deficiency after applloatlon of the proceeds of the Account to the Indebtedness. Lender also shall have ell the 
rights of a secured party under the Mlsalaslppl Uniform Gommstclal O>do. ovon If the Account Is not otherwise subjeGt to such Code 
concerning eecurlty Interests, and the parties to this Agraamant agree that the provisions of the Code giving rights to a secured parly shall 
nonethetoss be a pert of this Agreement. 

Transfer THIo. Lender may effect transfer of title upon eale of all or pert of the Collateral, fior this purpose, Grantor Irrevocably appoints 
Lender as Grantor's attorney-in-fact to execute endorsements, assignments and Instruments In the name of Grantor and each of them (II 
more then one) as shall bs necesaary or reasonable. 

Other' Rights and Remedies. Lender shall have and may exercise any or sll of the rights end remadlea of a secured creditor under the 
provisions of the Mlaalaalppi Uniform Commarclel Code, at law, In equity, or otherwise. 

Oeflclonov Judgment. If permitted by applicable law, Lander may obtain a |udgment for any deficiency temelnlng In the Indebtedness due 
to Lender after application of all amounts racetvsd from the exercise of the rights provided fn this section. 

Election of Remedloa. Except ae may be prohibited by applicable law, all of Lender's rights end remodias, whether evidenced by this 
Agroement or by any othor writing, shall be cumulative and may be exercised singularly or concurrently. Election by Lender to pursue any 
remedy shall not exclude pursuit of any other remedy, and .en election to make oxpendliuroa or to take action to perform en obligation of 
Grantor under ihle Agreemont. after Grantor's failure to perform, shall not allect Lender's right to doclaro a default and exercise Its 
remedies. ' 

Cumulative Remedies. All of Lender's rights end remedies, whether evidenced by this Agreement or by any other writing, shall be 
cumulatlvo and may be exercised singularly or concurrently. Eleotlon by Lender to pursue any remedy shall not exclude pursuit of arty othor 
remedy, and an election to make expenditures or to take action to pailorm an obligation of Grantor under this Agreement, eftat Grantor's 
failure to perform, shall not affect Lender's right to declare a defauti and to exercise Us remedies.-

FUTURE ADVANCES. Bpeclficelly. without limitation, this Security Instrument securee. In addition to the amounts speolfied In the Note, sll 
future amounts Lender In lie discretion may loan to Borrower and/or .Grantor, together with elj Interest thereon. 

MISCELLANEOUS PROVISIONS. The following miscellaneous provisions ate s part of this Agreement: 

Amendments. This Agreement, together with any Related Oocumsnis. constitutes the entire understanding and agroement of the parties 
OS to the matters set forth In this Agreement. No alteration of or amendment to (his Agreement shall be affective unless given In writing 
and elgned by the party or parties sought to be oharged or bound by the alteration or amandmsnt. 

Attorneys' Psos: Expansoa. Grantor agrees to pay upon demand ail of Lander's coata and expanses. Including Lander's attorneys' foes and 
Lander's legal oxpansoe, Incurred In eonneoilon with the anforcameni of this Agraamant. Lendor may hire or pay someono else to help 
onforoo this Agraamant. and Grantor shall pay tho ooats and exponaes of euch onforcomonL Costa and expenaoa Include Lender's 
ottoinoya' fees and legal oxpenses whether or not there Is a lawsuit. Including attorneys' fees and legal expansee for bankruptcy 
proceedings llnoluding efforts to modify or vacate any automatic atsy or Inlunetlonl. appaals. and any anilelpsted post-Judgment collection 
services. Grantor also shall pay all court coats and euch additional fees as may be direotad by the court. . , 

Caption Headings. Caption headings In this Agreement are for convenience purposes only and era not to be used to interpret or define the 
provisions Of this Agreement. 

Governing Lew. This Agreement will be governed by federal law applleebla to Lander and. to tho extant not praamptad by federal law. the 
lews of the Stete of MtsalsslppI without regard to Its conflicts of taw provisions. Thto Agreement has bean accepted by Lender In the State 
of Mississippi. 

Joint and Several Liability. .All obligations of Borrower and Grantor under this Agreement shall be joint and aeveral and all refareneea to 
Grantor shall mean each end every Grantor, and all reforeneas to Borrower shall mean each and every Borrower. This mesne that each 
Borrower and Grantor signing below Is rasponslbts for all obligations In this Agraamant. 

No Vliolvar by Lander. Lendor shall not be deemed to have waived any rights under thla Agraamant unless such welvor It given In writing 
end signed by Lendor. No delay or omission on the part of Lender In exercising any right shell operate as a waiver of such right or any 
other right. A waiver by Lendor of a provision of this Agroamont sheii not prajudioe or constitute a waiver of Londar'a right othorwlsa to 
demand strict compliance with thot provision or any other provision of this Agroement. No prior welvor by Londer, nor ony courao of 
dealing between Londer and Grantor, shall constitute e waiver of ony ol Londor's rights or of ony of Grantor's obligetlons as to ony future 
transactions. Whonevor the consont of Lander is required under this Agreament. the granting of such consent by Lender In any instance 
ahail not constitute continuing consent to subsequent Instaness whare auoh consont Is required and In all cases such consent may be 
granted or wiihhsid in the sole disoretlon of Lander. 
Notloos. Any notice required to bo given under this Agrsomsnt sholl be givon In writing, and ahsll be effective when actually doHveied. 
when aotuaiiy rocalvod by talefacsimiio luniasa otherwise required by iawl, when deposited with a nationeliy recognitad ovarnight courier, 
or. If molisd, when dapoaitad In the United States mail, as first oioss, cerilflad or ragistorad moil postage prepaid, diractod to tho addroaaes 
shown noar tho boginnlng of this Agreemont. Any party may chongs its address for notices under thie Agreemont by giving format written . 
notice to tho other perilea, specifying thet the purpose of the notice Is to change tho party's address. For notice purposss. Grantor ogroas 
to keep Lander informed at ail limsa of Grantor's currant address. • Unless otharwise provided or required by law. If there fa mora than ono 
Grantor, any notice given by Lender to any Grantor Is deemed to bo notico given to ail Grantors. 

Power ol Attorney. Grontor hereby appoints Lender as Its true and lawful ottornayin-fact. irravocabiy. with fu|l powor of aubailtutlon to do . 
the following: (1) to domond, eolieci. racelva. receipt for, sue and recover oil sums of money or other property which may now or 
hereafter become duo. owing or payabie from the Coilateral; 12) to exaouta. sign and endorse ony and ail cisims, Instrumanis. racelpts. 
checks, drsfta or woitenie Isaued In payment tor the Colleieiel; (3) to settle or compromise any and all clelme orlstng under the Collstorol. 
and in the piece and stead of Grantor, to execute end deliver its raiease and seltlemant for the claim; and (4) to file any ciafm or claims or 
to take any action or institute or take part In any prooeedlngs. althor In Its own noma or In the name of Grantor, or otherwise, which in the 
discretion of Lander may saam to be nacassety or advlsabta. This power Is given as security for the Indebtedness, and the authority hereby 
oonferrod Is and shell be irrevocable and shall remain in full force and effect until ranounead by Lander. 

Soverabliity. If a court of compatant Jurladiotion finds any provision of this Agraamant to bs iliegal. Invalid, or unenforcoeble as to any 
circumstance, thot finding shall not make the offending provision iliogaf. invalid, or unenforceabla ae to any other clrcumetanee. If faaalble. 

fl 
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(ha ollendino provision shaN bo eonsliforatf modifiad so thai It beeemas laoaii valid and onforeaablo. If tha offondlng prautslon oannoi ba to 
modllled. It thai! ba oonaldoiqd dolatad from this Asroomont: Untoaa-otboiwiiB raqulrod by law, the ineo'ollly. Invalidity, or unanforeeaWlity 
of any provision of this A^eemant shall not affect tha lagalliy, validity or anfoiceablllty of any other provision of tfda Agreamant. 
Suoaasaort and Aislgna. Svbjooi to any Omliatlens siatod in this Agraomont on transfer of Grantor's Iniorasi, this Agroamsnt afioll bo 
binding upon t)nd Inure to iho bonallt of ths parilst, ihalr sueeossora and osalgns. If ownarehtp of tha CoHatarai bacomaa vdaiad In o 
poreon oihai Ihon Grantor. Lander, wlihoui iioiico to Grenior, may deal with Granior'o auocassors wlih rofaraneo to this Agraomont and tho 
Indobiadnoaa by way of forbeorance or eslenslon without rolaasfng Grantor from tha obllgallons of this Agreement or llublllty under tho 
Indobtodiwss. 

Survival of Rapresantatlont and Warranllss. All roprosentatlons, wafranSas. and agrsemonit mads by Grantor In this Agrssimni aliall 
survlvo tha osecuilon end dsllvsiy of this Agreeinant, ahsH bo continuing. In natimo, and shall remain In lull force and of foot until aueh llmS' 
as Borrowar's Irtdsbtednass shall bo paid to fulL 
Tlnw Is of tM Essoneo. Time is of tho essence In tho psrformance of tNt Agrowhonb 
WaWo Juryi Afl psfdes to this Agrssment hereby wsivs ttw right to any Jury tiisl to any oeHon. proceeding, or oountsrelatih brought by any 
party agotast any other party. 

DEFINITIONS. Tha following capiiallzod words and terms shsli have the foUowIng meanings whan used In this Agreement.- tinlasa apeolffeslly 
siotad to iho conirery,.all raferencea to dollor amounts shall mean atnounu in lawful monoy of ihs t/nllad States of Amsriaa. Words and terms 
used In tha alngulor ahoH Inoluda Uto plural, and tho plural shall Inefirds the aingulor. so the context may laqulro. Words and lorma not otherwise 
doltood In thla Agreomani ahall have tho maenlngs attributed to such terms to the Uniterm Commoroiol Code: 

Aeeeunr; The word 'Aeeount* maana the deposit aaoountidascrlbed In tho "CdHMoraf Deecrlpdon'' sopilort. 
Agroomont,. Th«>word 'AgraomBnt* means this Aaelgnmant of Ospaslt Aeoounu as this Asilgnment'of Oapp8lt.Acaounl.moy.ba amandad 
or modlfted Irorp ttoio to dmai togathor wMi ell exHUta and achedulas' altaehtdTo thla Asalonment ot Dopeait.Aiiepunl-lfom Uma to time. 
Borrower. Tha word "Borrpwer^ moane MiaatoBrppI Consaivaifvaa and Includaa all co-olgnare and co-makaia slgntog tho Nota and all ihalr 
auecassora and aselgns. 
CollatareL Tha word 'CoHaurai" moana all of Gremor'a i^t, dda and toMfCst fn and » all tho Collateral as daacrlbod to tha Collataral 
Ossctipiton taction of wds Agreement. 
Dafault. Tha word 'Dalault" masrts the OafsttK sot forth to this Agraemant In the sacllon titled 'OafsuH*. 
Bvsnt of Oafault. TN wordc 'Event of Oelsuft' mesn any of ttw avanu of default sot forth in this Agieomant- to ths default saeUon ot thla 
Agraemant. 
Grantor. T|W worn 'Grantor* means 
Guaranty; The word "Guaranty' moans the guaranty from gtrarantor;: ondorssr, eurety. or eeoommodailon party to Lender, Inigludlng 
without limitation a guaranty of ol or part of itw Note; 
Indabtetfnoes. Tho word 'tndebtednees* moani iha (ndcbtstfnosa'ovldancod by the Note or Rotated Doeumante, Inctuding all principal and 
Inioresi cogelher with all other Indebtodneai and costs and oxpensos for which Borrower Is reaponalblo under thla Agreament or under any 
of tho ftelatod Ovcumenta. Spaelfleslly. wlihout llmlietlon, Indabladness-Includaa aH omounli that may bh Indlreetly socurad by tha 
Croas-Callalorolhailon provision of this Agranmoni. 
bonder.- Ths word ^^Landar* maane Trustmaik National Bank, Itsjuecasaore and aasfons. 
Nets; Tha word 'Note* mbans tha Note daud .Jararary -38; 3014 ertd BMs.euiod' by MiMlatlppI Coiworvailvea In the; principal amount of. 
*260.1110.00, logatNr wliK.al renswala of, •xidnelone of. nndifloailans «t. roflnanolngs of. eonsoUtfallona of. and oubadtullorw tor tha 
note or crudll agioamant. 
••roparfy, The word "Pioparty." maana ail of Oraniot'a right. iMa and Intaraat fn and to all the Ptopariy: as dsacrtbad to the 'Collateral 
•asaripNon:* aooilbn of this Agraemant. 
Relatod- Doeunrants. Tha words 'Itolaied Documents* mean ail promliiorv notes, ciodlt agraemanlB. loan aysamonifl, arwlionmental 
agieamanta, guaranilna, aeeurliy agraaments, morigoges, deads of trust, aecuilty denda, collatsial moitgagoo, and ell other Inairumania, 
ograemonts and documents, wheihor now or horosftor existing, oxacutod In eonnootlon wlih tha litdobtodnasi. 

IID ORANTOR HAVE REAP AND UNDEA8TOOO All THE PROVISIONS OP THIS ASStONMENT OF OEPOSIT ACCOUNT AND 
9. 3014. 

MISSjS S0NS6RVATIVE8 

'SSli I li. Psrry. E^evitlva' ol^ior of} Mississippi 
Corfsaivollvss 
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CORPORATE RESOLUTION TO BORROW / GRANT COLLATERAL 
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Reforences In tho boxes above aro for Lender's use only and do not limit the epplleeblllly of this document to any psnlcular loan or Itoln. 
Any Itom above containing has bean omitted duo to text length limitations. 

.Corporation: MitsfsstppI Coniprvaiivss 
P.O. Box 2096 
Jackson, MS 39226 

Lender: Truatmeik National Bank 
Jackson Main OfHos 
24S E. Capitol Sttoat, P 0 Box 291 
Jackson, MS 39206 

I, THE UNOERSIQNEO, DO HEREBY CERTIFY THAT: 
THE CORPORATION'S EXISTENCE. The oomplate and correct narno of the Corporation Is Mississippi Consorvatlvas ('Corporation"!. Tha 
Corporation la a non-prollt corporatlan which Is, and at all timas shall bo, duly oreshlxed, validly oxlatlng, and In good standing under and by 
virtue of the lawa of the State of MIsslaslppl. Tlie Corporation Is duly sulhorlzed to transeot business In all oihar states In which the Corporation 
la doing business, having obtained ell necessary filings, govsmmental llconses and approvals for each elate In which the Corporation Is doing 
business. Speolfloally, tha Corporation Is, and at all times shall be, duly qiiollllod aa a foreign corporotlon In all etoioa In which (ha falluro to so 
qualKv would hove a motarlol adweree offset on Its buslnoas or tlnanolal condition. The Corporatlan has the full power end dulhorliy to own Us 
properties end to transact the bustneaa In which Ills presently engaged or presently proposoe to engaqb. Tho Corporation maintains eh office at 
1125 Poplsr Olvd, Jackson, MS 39202. Unlesa tho Corporation hos doslgnated otherwiso In wrliing, tha principal offico Is the office ot which 
the Corporation keops its books end records. Tha Corporotlon will notify Londor prior to any ohonge In tho location of the Corporation's stote of 
organization or any change In the Corporation's name. The Corporation shall do oil things nocesaary to preserve end to keep In full force and. 
effect its BXistonce, rights and privllagos, and shell comply with ell regulations, rules, ordlnoncea, stetutaa, orders and decraas of any 
governmental or quasi-governmental authority or court eppllcabia to tha Corporation and tha Corporation's business ectlvltlas. 
RESOLUTIONS ADOPTED. At a masting of the Directors of the Corporsilon,'or If the CorMroRon la a close corporation having no Board of 
Olrectora then nt a meeting of the Corporation's shareholdere. duly called and held on at which a quorum was 
present and voting, or by other duly authorized action In lieu ot a meeting, the resolutions sot forth In this Resolution were adopted. 
OFFICER. The following named parson Is an officer of Mississippi Conservatives: 

NAiyiEB I!TL£S ^.THORIZED 

Brian N. Perry Exeeutlva Director 

with Lender, end those agreements 
red, and directed to do the following 

ACTIONS AUTHORIZED. Tha authorized person listed above may enter Into any&greementa of any net 
will bind tha Corporation. Specifically, but without limitation, tha authorized person Is authorized, cmpi 
for and on behalf of the Corporation: 

Borrow Money. To borrow, aa a cosigner or otherwise, from time to time from Lender, on such te/ns as may bo agreed upon between the 
Corporation and Lender, such sum or sums of money aa In hia or her Judgment should be borrowocf, without limitation. 
Execute Notes. To exeouto end deliver to Lander tho piomlssory note or notes, or other evidence of the Corporetton'e credit 
eccommodotlbris, on Lender's forms, at such retos of Interest and on such terms as may bo agreed upon, evidencing the sums of money so 
borrowed or any of tfw Corporation's Indobtadnosa to Londsr, and also to oxaoutO and deliver to Lender one or more renewals, extensions, 
modlflbations, refinancings, consolidations, or eubstltutlons for one or moro of the notes, any portion of tho notes, or any other evidenoe of 
credit eocommodstlena. 
Qront Security. To mortgage, plodgo, transfer, ondorso, hypotheooto, or otherwise oncumbor.and deliver to Lender any property ntiw or 
horboftor belonglng.to the Corporation or In which the Corporation now or hereafter may hove an Interest, Including without llmltotlon all of 
tho Corjeorotlon's rod property end all of the Corporation's psrso.nel property (tangible or Intaitglblo), as soeurlty for the payment.of any 
loans or credit accommodations so obtained, any promissory notes so oxecutod (Including ony smshdmanto to or modifications, ronovvals, 
end extensions of such promissory notes!, or any other of further Indebtodnesa ot tho Corporation to Lcndof at ony time owing, however 
tha asms may bo evidenced. 5uch property may be mortgaged, pledged, transferred, endorsed, hypothecated or ancumbered at the time 
such loans ere obtained or such indabtsdnsss Is Incurred, or at any other time or ilmea, and may be either In oddltlon io or In llou of shy 
property theretofore mortgaged, pledged, transferred, endorsed, hypotheootod or oncumberod. 
Exeouto Boouilly Documents. To axecuto and deliver to Lender the forma of mortgage, deed ol trust, pledge agreement, hypothecation 
ograement, and other security agreementa end financing stetemonto which Lender may require end which shall evidence the terms end 
conditions under end pursuant to which such lions and encumbrances, or any of them, are given; and also to execute and deliver to Lender 
any other written instruments, any chattel popor, or eny other collateral, of any kind or nature, which Lender may dsem neceasary or proper 
In connection with or poitolning to the giving of tho Hons' end encumbienees, 
Negotioto Items. To draw, endorse, and dl.seouni with Lender all drafts, trade acceptencee, promissory notes, or other evidanoaa of 
Indebtedness poyable to or belonging to the Corporotlon or In whioh the Corporation may have en Interest, end either to receive cash, for tha' 
some or to cause such proceeds to bo credited to the Corporation's account with Lender, or to oause such other' disposition of the 
procoods derived thoiefrom as he or she may deem odvlsabto. , 
Further Acts. In (ho case of lines of credit, to designate eddiilonsi or aiterneto individuals as being authorized to request advances under 
such linos, end In all cases, to do and perform such other acts and things, to pay any and all fees end coats, and to execute end deliver 
such other documents and agreements. Including egraomsnti waiving tha right to a trial by Jury, as the officer may In his or hor disqro'tion 
deem roasonobly necossaiy or proper In order to carry Into effect the provisions of this Resolution. 

ASSUMED BUSINESS NAMES. The Corporation has filed or rscorded ell docuinants or filings required by law relating to ell assumed buslneaa 
names used by fhs Corporation. Excluding tha nemo of the Corporation, the following Is a complete list of all assumed business nsmaa under 
which the Corporation does business: None, 
NOTICES TO LENDER. Tha Corporation will promptly notify Lender In writing at Loader's address shown above (or such other addresssa aa 
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Lender may deelgnete from lime to time) prior to any lA) ehango In the Corporailqn's namo; (Bi chohge In the .Cbrporailon'a aasumed 
bualneaa name(s); (C) change in tha managamant of the Corporation; (0) change In,tho authoiizod aignaria): (E)-change In the. Corporetlon'a 
principal ollica addreas; IF) change In the Corporation's state of organization; (6) conversion of the Corporation to a now or different, type of 
bualneaa entity; or (H) change In any other aspect'of the Corporation that directly or indirectly relates to any agreements botwoon the. 
Corporation and Lender. No change In the Corporetlon'a name or atato of organlzptlon wlll take effeot until aftor'Lander. hoe raceivad noitee. 
CERTIFICATION CONCERNINQ OFFICERS AND. RESOLUTIONS. The olllcer narhed above la duly elected, appointed, or ernployed by or for the' 
Corporation, as the oaae may be, and occupies the position set opposlte'hle or her respective name. This Resolution now stands of record on 
the books of the Corporation, Is In full force end effeot, and has not biien modlflsd or revoked In any manner whauoever. 
NO CORPORATE SEAL. The Coiporatlon has no coiporate seal, and therefore, no seal le affixed to this Reeolutlon. 
CONTINUING VALIDITY. Any and ell acts authorized pursuant to this Resolution and performed prior t'o tha passage of this Resolution are 
hereby ratified end epprovsd. This Resolution shall be continuing, shall remain In full force and effect and Lender may rely on It until written 
notice of Its revocation shall have baan dallvared to and received by Lender at Lender's addreae ahown above (or such addressee as Lander niey 
designate from time to time). Any eu.eh notice shall not alfeet any of the Corporation's agreamante or commllmanta In effeot at the time notloe 
le given. 
IN TESTIMONY WHEREOF,' I have hereunto aet my hand and attest that the signature sat opposite the name llafad above le Ms or her genuine 
signature. - , . 
I have read all the provisions of this Resolullen, and I paraonally and on behalf of the Corporation certify that all etatementa end lopresentailons 
mads In this Resolution are true end correct. This Corporate Resolution to Borraw / Grant Collaterel Is dated January 20, 2014, 

CERTIFIED TO AND ATTESTED BY! 

HOTSi II Ite olfleai itgnlng iM AeieSiilan to SaileatM bv IM lOfMSW 
tigntd by <t lean on* noA-auiUHitieeliiui clthsCwMiaiian. 

I aa ana al ilia ainaaia auUiailiad la aal an iha Owparairan's baliiH, II to sealiaMa w hava iNa Roaabllan 
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MINUTES OF SPECIAL ACTIONS TAKEN BY 
WRITTEN CONSENT OF THE BOARD OF DIRECTORS 

OF MISSISSIPPI CONSERVATIVES 
IN LIEU OF A SPECIAL MEETING THEREOF 

EiSsctive as of Januaiy 28« 2014 

These Consent Minutes describe certain special actions taken by the Board of Directors 

of Mississippi Conservatives, a Mississippi nonprofit corporation, in lieu of a special meeting 

thereof and pursuant to Section 79>11'2S7 of the Mississippi Nonprofit Corporation Act, which 

provides that any action required or permitted to be taken at a board of directors' meeting of a 

Mississippi nonprofit corporation may be taken without a meeting if the action is taken by all 

members of the board and is evidenced by one or more written consents describing the action 

taiken which are signed by each director and included in the minutes or filed with the corporate 

records reflecting the action taken, with such consent to have the effect of a meeting vote. Such 

consent herein and hereto is evidenced by the signature of the sole Director of the Corporation 

affixed hereto. 

Borrowing: 

RESOLVED: That the officers of the Corporation are, and each of them is, 
hereby authorized and directed, for and on behalf of the Corporation, to borrow 
up to $250,000.00 from Trustmark National Bank, upon such terms and 
conditions as the officer deems appropriate, to execute a promissory note 
evidencing such loan, and to execute any and all such other documents as may be 
necessary to consummate such loan transaction. 

Filing Qf Cpnsem Minutes; 
RESOLVED: That the Secretary of the Corporation is hereby directed to 

make the original of these Consent Minutes part of the original Minutes of the 
Corporation to be filed in the appropriate records of the Corporation. 



-

THE UNDERSIGNED DIRECTOR, BEING THE ENTIRE MEMBERSHIP OF THE 
BOARD OF DIRECTORS OF MISSISSIPPI CONSERVATIVES, DOES HEREBY 
EXPRESSLY CONSENT TO THE FOREGOING RESOLUTIONS AS BEING THE SPECIAL 
ACTIONS OF THE BOARD OF DIRECTORS OF SUCH CORPORATION, IN 
ACCORDANCE WITH SECTION 79-11-257 OF THE MISSISSIPPI NONPROFIT 
CORPORATION ACT AND IN LIEU OF A SPECIAL MEETING THEREOF, TO BE 
EFFECTI VE AS OF JANUARY 28,2014. 

IAN;] 
S(J1(5 Director 

ButlerSnow I9258726vt 
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